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,  „  , — 1  HOLIDAY  TRADE 

Marketability  HIT  BADLY  BY 


MONTREAL,  SATURDAY,  DECEMBER  8th,  1923 


lastaot  markrtnhillty  nf  avrii- 
rttirs  ta  freqaantl}  onr  of  the 
moaf  vttal  reqalromenta  of  man;- 
holUoni  of  loTeatnonta. 
la  makins  rorckaaaa  of  arcurl- 
tloa  that  may  haie  to  he  koIiI 
(romitfir,  It  la  well  to  make 
mre  that  they  are  properly 
aultrd  to  the  pnrpnae.  Do  they 
adeqnately  meuaure  ap  to  the 
reqnlreateota  T  Hare  they  a 
hiph  cash  value f  Are  they  rrell 
known  t  Hare  they  an  In- 
atant  marketahlllty  In  prartl- 
rally  every  community  from 
eoaat  to  roaat  f  Are  they  auh- 
Ject  only  to  narrow  flnctnatlona 
or  can  quotatlona  be  readily 
obtained  T 

There  are  aome  aeriiritiea 
pecBliarly  auitahle  for  tbnae 
wboae  reqiilremcnta  are 
primarily  inatant  market- 
abilit.v. 

Inquiry  Im  ited 


AEAMES6C0 

mvtSTt^vn  *■  .AAttAtAXAff  # 

TOeONTO  MONTREAL  newvdrk 

VICTORIA. B.C.  CHICAOO.ILL 


Mambtt$  Toronto  and  Montreal 
Stock  Exchanger 


Public  Utility 
Investment 
List 

Bonds  and  preferred 
stocks  of  strong  com¬ 
panies  with  established 
earning:  power  serving 
growing  communities 
with  essential  light, 
power  and  transporta¬ 
tion  services. 

We  own  and  offer  an 
attractive  list  of  such 
investments,  which  we 
recommend. 

ITrife  /or  liet  <i 

Greenshields  &  Co 


MILD  WEATHER  I 

_  i 

Especially  Clothing  and  Furs  — i  I 

Three  Unseasonable  Periods  in 
Succession — Fur  Trade  in  Bet¬ 
ter  Shape — General  Review  of 
Business  Conditions. 

I  The  po.tition  of  retail'trade  in  Can-  11  f*  a«  a  ^ 

j  ada  Is  commanding  a  great  dear  of  ii  Ct  A  A  1  CT  •> 

I  attention  from  busiaess  men  this 
!  year  It  is  realizes!  hiat  the  reault?  ^  21  St.  John  Street 

,  of  the  Autumn  and  early  Winter  •  .  AIONTRKAL 

I  business  should  furnish  an  excellent 
:  uaiit'p  of  the  business  positioin  of  the 
U'onntry  a-s  a  whole  and  of  the  actual 
j  pnrch’Jsing  power  of  the  people.  — — — 

j  lioiid  Ucafher  Aeeded. 

As  already  iwinted  out  in  these  TAf 

jiolumns.  general  'volume  of  luniover  *  I  ^^11 

wp  io  the  present  time  lias  been  sat-  I  S  fl 

isfartory.  but  while  plans  are  Iaki|PjjW  tl  A  V 

j  fur  tbrt  handling  of  the  holiday  trade. .  ■  W  ¥  W  ■all 

this  has  not  yet  niateria.lizrfl  In  con-  AIA  P  A|  I  Ain  fl  Tl  A  A|  ' 
eifte  form.  The  m  ddle  of  the  month  n|f  I  pl[|||y||A  I  l|{n| 
.-^-.ould  see  .something  of  a  rush  for  I  UUI1UHI  lUll’ 

otwls  on  this  account,  but  between  - -  ' 

I  ■  iw  and  that  time  a  real  turn  in  the  Street  Rumors  Described  as  Ridi- ' 
eather  situation  will  have  to  be  i  •  I 

•vitne.v-sed  if  the  business  Ls  to  be  —  Company  Taking, 

-iven  the  keen  edge  rcfailer.s  both;  Care  of  Extensions  and  Bet-; 

ed  and  are  praying  for.  j  ferments  Out  of  Surplus — Fin- ' 

Merchants  are  Ready.  andal  Position  and  Growth  of  | 

the  nre^ent  time  the  i.niown  MetropoUs  Factors.  I 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 


1 0c.  A  COPY,  $3  A  YEAR 


ELECTION  NEXrr  if 

SUMMER  RESULT  PENMANS 
HALIFAX  LOSS 


I.iniiled 


C.P.R.  Building 
TOROMO 


FINANCING  TALK  |NewFi.„ncmg|iDPPDSING  SLATE 
FDRPDWERHAS  s  FDRTRAMPOWER 


ND  FOUNDATIDN 


■' itne.'-sed  if  the  business  Ls  to  be  „ 
■-iven  the  keen  edge  rcfailcr.s  both;  Cai 
ed  and  are  praying  for.  j  ten 

Merchants  are  Keadt.  anc 

Me 

A'  the  present  time  the  uptown; 
hops,  large  and  siiTall.  are  ready  and  i 
'vaiting  for  the  holiday  bus  ness.  ^ 
ihe  real  rush  ha.-  not  yet  begun,  rx- 1  ro\\C';- 


Montreal  Light.  Heat  and  I 
'o:  -ididated  will  not  under  ! 


'•  pt  in  such  lines  as  lioliday  station-,  take  ary  m  w  extensive  financing  is 
l  y  and  acce.ssorie.s  which  arc  usual- ! 


•  .  uii  11  dn  usual  .  )>rf:tl^  V.eell  establish-' 

.y  active  in  advance  of  regular  "over, . 

The  counter"  lines-  r'’-  'ib  'hr  further  sharp  advance 

in  The  slock  to  a  new  high  prcc' 
.leaellcrs  Hopeiiil.  ,  ,  ,  ,  ,  i 

I  level,  the  u.-.ua!  grist  of  rumors; 

Ihe  manager  of  a  leading  jewel-  iiave  liecn  placed  in  circuVation.  j 
ry  e.«tablishment  take.s  the  \-iewi_,  ,,  ,  ,  ... 

Mt  tViic  co-jcr,,!  n  —1,.,..,.,  K  .  'These  range  all  the  wav  from  a  dixn- 


L'ly  e.stablishment  take.s  the  i-iew 
iliaf  this  season  w  II  witness  but  lit- 


DfoJ^r^  fn  onddiffrr  Bond  tsmet 
Xi>mh4T$  Montreal  Stock  Bxchanff*  lh.‘pan.nionia.]  .^hopp  r#^pori  that  in- 

1 7  9f- John  Su  MoBtroal  '  ■"  ''oliday  lines  is  growin.. 

■Im>  Moubi  Hoymi  UoMi  ''  I''  'here  has  been  some  acti'iiy  nol- 

ToBO'TTn  OTT.4W4  '  toys  and  .sprciallie>;.  li  it  that 

i^kiDK  street  F,  44  Elfin  streri  iMcM-r  i.liw.s  far  li  a  s  not  'oefn  .arer. 

i  i'lic.i  also  slate  ihat  the  lalcnes.s  of 

L_  _  _  T  sea.'-on  s  delay  ing  jtnn.'ha.'^e?  of 

J  li'Uivv  Ir  itiif-r  and  rubber  footwear. 
■  "  jti  creoat*.  rlmhing  and  nndergar- 

I  ic.ents.  and  winter  .sniallwares.  Sta- 
nnn  '  continue  in  fair  demuiHi 

«J)J>U,UUU  ItIjc  dema.nd  for  furniiure,  nigs  .and 

Town  of.  Point  Claire  '"’"■''e  ’■"'■'''■“hings.  except  for  holiday 


ti"  flnctiiauon  In  volume.  Last  year  increase  to  a  cash  lioniis.  new  ^ 

’  isint.Sis  was  good  and  this  yeiar  they  financing  w  ith  slock  to  sJiareholders. ; 
.  e  iiieparr<l  to  handle  about  the  aj  pai-  with  "valiiable  rights."  ainl , 
line  rush  tiirnoier.  I'liis  busine.ss-,,  u  ^  i 

-  well  establi.<ied  and  nsuallv  pro  I  , 

fils,  from  holiday  imdc  which  is  the.  ^  advance  is  regarded  as- 

V.  hole  year's  i-ealiy  active  season  'nlonc  of  the  most  eni'oiiragiii'j  detel- 
"iis  1  nr.  The  special  demanu  is  al-  opments  in  Uie  (  anad  an  ^loik  ina  "- 
rcady  being  tell.  aithouch  the  ,  _  .  ,  ..  ,  • 

.  rowds  are  not  yet  in  his  or  other:  . 

.'ort.s.  laken  as  further  irjdispu!;Ll)l"  pixiol 

l»e,MiTlniei,(s  t  ontiii.ie  Slow.  ' 

turn  for  the  lieitcr  and  iliai  srnll-i 


mrni'i.s  now  b.Tck  of  ;hc  g'^tn  r.il  n|i 
ward  in  iveinent. 

Heflecls  lily’s  (Irowili. 

Tlio.n  who  should  know,  say  'ha 
I'o'vcr's  adiance  is  in  reflection  o 
a  .siirnion  which  has  hccii  in  i.h 
inak  ng  for  a  long  time  pa.'l.  Th' 


B  Important  new  fintfiing  in 

• ,  the  form  of  bonti  i'-su  ,  will  he 
kk|  ;  ca.rried  out  in  Canada  in  th'- 
EIh  ’  uion'hs  to  an  .imount 

e.xcceding  f'L’o.ouO.OOu. 

Tlic  largest  bond  is  ue  pro- 

I  f'f  *!'*’  *  >•.''  nf 

king  I  Montiral  for  some  iflO.'tnn.niiu.  || 
R®t- ;  i.s  protrablf  alternate  liids  foi 
Fin-  ,Nf.-w  York  as  well  as  Cana.ci  an 
b  of:  funds  w.ll  be  asked. 

The  Province  of  Quebix-.  it  is 
leanied.  is  coming  into  the  mar- 
ide-r  !  .sTion.ly  for  a  sum  that  may 

ig  is  j  '  Sj.OO'.i.Oun.  for  gxrod 

lish  ^  I’Ofds  and  other  puriroees. 
ance  *  .Metropolitiui  Commission 
pr  ec^  is  likely  to  be 

mors;  offered  in  Kdriiiary. 
tion.j  Jiccenl.ly  the  Finance  Minsster 
dixi-j  of  New  founillacd  w  a--  in  Mont- 
new  ^  real  and  .New  York  in  ennnec- 
ders, !  i  <in  witb  financing  fbat  country 
ami,  is  likely  lo  carry  out  in  the  luai 
fiiliirc. 

DOMINION  BRIDGE 
EARNED  DIVIDEND 

Ulll-  i 

ij|,-l-  1'*  Itoniinion  Dridgc  Company. 

!  I.ini  tfcd.  brmiglii  its  fisial  year  to  a 
,[  (do;  ^  on  Octol.er  dl.  hist  The  an¬ 
nua’  financial  slatfmcut  will  .go  for- 
•hai  ward  to  shareholders  about  Dccem- 
ofjhcr  dd.  Tne  year  w.is  a  good  one 
the -for  the  (-ompany,  witnessing  an  in- 
The  I  erease  in  earninas.  It  is  learned 


FILED  NEXT  WEEK 


By-laws  Require  Ust  of  Norn-  disc-rimlr.ater 

inees  Week  Before  Meeting—  I^‘'t>«nd.  Maine 

Disclaim  Any  IntenHon  to  Re- 
pudiate  Maturing  Issue  of 

Notes.  Anticipating  Com-  <he  Prime  Minister, 

pany’s  New  Circular!  '  Mr  K-  M.  MacDonald 

,ind  Dr.  Itr-land  all  having  vi.'itcdtlie 

While  nothing  has  been  .,.'id  pub-  ''onstiluenc.y  and  pleaded  for  Gov- 
iiclv  so  fa.  as  lo  the  list  of  names  support. 

that  xvill  be  submitted  bv  the  opposi-  ,  f-j’O'ild  be  thus 

,  ^  ,  fi.'clsiNtMy  ro.iectc(1  and  by  a  nd  .n^; 

tion  group  as  an  alleinalne  Roaid  ol  j,,  recent,  years  has  tieen  mili- 

Directors  for  .Montreal  Tramways  H  lant.ly  I.ibe.ral.  is  iindontitfrlly  signi- 
Power  (dnipany,  the  names  will  be  lic^nt.  Mr.  Kitiig's  major.ty  al- 


I  Ottawa  Considers  Defeat  of  Gov- 1 
I  ernment  Candidate  as  Revolt 

j  of  Maritimes  and  General  Pro- , 

I  test  Against  Growing  Taxa- 1 

i  tion  —  Serious  Blow  to  Min-[ 

I  istry.  I 

( From  the  Ottawa  Bureau  of  The  j 
Financial  Times.) 

Ottawa.  —  IfocLslve  defeat  of  the 
King  Qovemmen't’s  candidate  in 
Halifa.x  i»  accepted  here  by  impar- 1 
tial  otvse'rve.rs  as  meaning  two  | 
things;  (1)  a  rising  feeling  through 
out  the  Maritimes  that  theso  prov¬ 
inces  are  Lieing  discr!  mi  noted  .against 
in  favor  of  Uie  tVe.st,  and.  (21.  an  al- , 
most  equal  public  resentment 
against  the  growing  burden  of  tsixa-| 
tion.  I , 

The  c'leict.ion  so  far  as  can  be  ^ 
gleaned  from  the  stafemonto  of  the  ^ 
ca.iuiidates  and  the  editorials  In  thej 
ilalifax  i>apers  was  fought  largely 
on  the  issue  of  Maritime  rights,  the.  j 
Conservatives  Insisting  that  Die.  Foil  i 
of  Halifax  xvas  being  discriminated' 
igainst  in  favor  of  r*ortIa.nd,  Maine. . 
In  any  ease,  and  no  malfer  how 
viewed,  the  result  is  a  ser  ous  blow 
•o  the  Ministry,  the  Prime  .Minister. 
\|r.  Fielding,  Mr.  K.  M.  .MacDona’id  ^ - 
.and  Dr.  Iteland  all  having  vi.«itrdlhe 
constituency  'and  pleaded  for  Gov- 
rrnincnt  .support.  j 

That  their  appoal.s  should  be  thus 
(l.'cisixely  rejected  and  by  a  riding 
tliiii  in  recent,  years  has  tieen  mili- 


iuiide  public  next  xveek. 

Bv  a  curious  clause  in  the  Knglisli 


icady  small,  is  thus  leduced  to  the 
lanishing  point.  He  can  still  carry- 
on  but  his  lease  of  power  is  now 


charter  of  the  company  all  names  to  moiv  than  ever  in  the  hand®  of  the: 
be  submitted  as  nominees  for  dircc-  Progre.s.sives.  j 


tors  must  be  sent  in  one  week  I'c- 
forc  the  date  of  the  meeting  al  which 
voting  is  to  take  place.  As  the  meet- 


Cnder  the.  eiroumstances  an  elec¬ 
tion  next  s-ummer  must  Im  roeariled 
■us  practically  certain.  .Mr.  Meighen  . 
for  his  part  is  greatly  helped  by  ihe 


Ing  is  fixed  for  December  20th.  the  result.  .Nothing  snccec-ds  likn  siie- 
opposiiion  list  as  well  as  the  man-  cf-'s,  and  i.bose  within  his  pMrty 


agemenCs  must  hr  ready  by  Deccm- 

her  12,  histnri; 

It  is  proltable  that  several  of  those  his  support 
on  the  opiKisition  list  may  be  regard- 
ed  as  merely  proxdsional  directors.  rJini  U 
and  Ibal  some  of  the  more  prominent  lHIiLT 
siiiiporlers  will  not  come  into  the 
limelight  until  the  new  group  should  I  M 

find  it  necessary,  if  they  win  out.  to 
und.  rlakc  the  .actual  management  of  , 
the  \arious  properties.  Pli 

Took  Sting  Dili  of  Circular.  I'oronio. — F 


who  haire  been  working  for  a  eliangr 
in  leadorship  will  probably  now  fol- 


LIMITED 

5%  Bonds 

i  ’ 

Due  November  Ist  1926 

Price  96-^4  and  interest 
Yielding  6.20%  , 


Dominion  Securities 

CORPQRAIKIN  UNHID 

Etublchcd  1901 

(4nada  Life  Building.  MONTREAL 
TORONTO  LONDON,  ENG 


IVe  Specialize  in: 

.\r»4lia  stir»r  ia29-ia4# 

.MgnniH  Slr»I  ltd  g  R.f,  .y«  !<(«* 
rr)r»  Iiro*.  Ks  19-l.y 

Kiorilon  I'ulp  A  I’nprr  C.  IMI)  4  l*4J 
Riiirdon  (  o  l  id.  S.  DMA 

nnnniirnnt  Tap'r  d.  1940 

SI.O  WK,  PKLL  &  CO. 

12i)  ItronHway  -  -  N'KW  YORK 

Trfrph  '11^  Isfiior  .{900. 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  .T.  HALLETT 

III  RROAItW.aY.  M;yv  YORK 
Trlrphoiir  KKinOR  AITI 


In  This  Issue 


thirtf.kx. 

strong  xtHlrnirnt  Southern  Canada 
rower  —  Imperial  Tobacco  Pronto 
laxrrr. 

i*A«iK  rorn 

BIk  Koqulmnlt  drjdork  make*  pro- 


low  historic  precedent  and  rally  to  I 


EARLY  PAYMENT 
TORONTO  RAILS 


$50,000 


6  '  f  Bonds 

Due  2nd  July,  1930-1944  serially 

To  Yield  5.60' : 

C.H.BURGESS&CO. 

14  King  Street  E., 
TORONTO 


,  I>iirpose.s  has  been  slow-. 

i  Fur  Trade  Biis.i, 

j  The  Canadian  fur  tra'-ie  reports 
jwhaf  s  knnw-n  as  "siDrting"  business 
;a;-.  better  this  \ear  than  last,  that  i«. 
the  orders  reeen-cd  for  imni(Hii.ite 
j  deli-very  as  eontra,.'=1  od  w:ith  orders 
[given  months  in  advance  In  the 

i  (Crmtlniied  on  Page  I.) 


company  is  in  won'ier.'ulh  strong '<>n  Hie  l.Imt  ihe  t  per  cent,  di- 

l.nancial  po.siti'on  and  is  taking  full  i  videi.d  wa«  earned  w;ih  a  satisfar- 
adx’antage  of  the  steady  srowili  and  'l'ii'y  margin  to  spare,  whereas  in 


dfi.Plopmenet  of  the  Cil,  of  .Mout-i'''--  eavn  iig.--  weir  r.|ui\aleni  to 

w.jI  ,v.,.r _ _ _  r  onU  .81  pi  r  cent  on  the  common 

le  al  thrnuga  extension  of  'ri-\  ic--‘LS  ,  >  ■  , 

.  This  proibably  cxpkdin.s  the  gre.ater 

and  ineieased  .on.s'unipi.un  ot  't--' .  interfsi  which  ha.s  teen  displayed  in 
products,  electric  erer;y  and  gas  :  th"  stoc.k  on  1,'ic  Montreal  market 
'I'll  growth  wii’  iiiobalily  .as:  ume  !  durin.g  Ihc  ])ust  week  or  so. 

\'i>  great  proport  ous  within  lLe|  ik-irly  ihi.s  y<-ar  further  imiirovr- 


Kl.  rlakc  me  ainiai  m.iii.ig  in  u  ,  Proin  (he  Toronin  Kiiroiiii  of  The 
1C  \arious  properties.  Flnaiicinl  Times.) 

Took  Sting  Hilt  of  Circular.  roronio.--FI<)aling  supply  of  Toron- 

lo  Railw^ay  shares  in  the  ruarket  has 
The  struggle  took  an  amusing  luin  tiren  greatly  diminisbivl  in  the  iiast 
this  week  when  ihe  opposition  anti  tx  months.  It  is  rxiiected  that  final 
.  1  -  .1  ..  sptilcircnl  cannot  tie  delaxcd  much 

ciliated  in  their  publicity  a  ctrciiMi  ,  ...  ,  ,  ,,  .i 

'  longer  and  it  is  |M>ssilile,  should  Hie 

issued  Thursday  by  the  .  .miiwn.'  ,.o,„pa„y  i.acb  an  agree- 


This  prohnbly  cxpl'dins  iho  jE:roafp-r  This  rircnhir  drf'w  io  a  mont.  a  |>ayTHoni  tfi  .sh;u'f‘’h()l<l*'rs  !n 

ot  'i--' 1  interfst  which  has  Is  on  displayed  in  i„  (pr  circulai  of  the  opposi-  I-kbruary  is  not  inipnssiiiie.  , 


tion  whirh  claimed  that  Hi-'  out¬ 
standing  note  is.our  of  ma- 


next  few-  years. 


Fnles.s  the  i-iiy  is  granl.ed  a  I'li;-' 
tlicr  extension  of  lime  in  wliicli  ii'i 
fircpare  the  papers  for  their  apjie.il  , 


mer.t  in  the  compan>'s  business  was  tiiring  on  .March  1.  IbL'-l.  w  .-i  "not  anjtothe  ITivy  Counr  |  Hie  case  is  slat 


IHTidenH  liiereise  I  experienced  and  plant  were  brniigbt  obligation  ’  of  the  compaii,'  'Hie  com-  ed  to  (ome  up  in  .lanuary.  Howevc'-. 

‘  ’  I  Into  greater  acHnty.  with  the  addi-  pane's  cireular  goes  on  to  ;da,te  that  shoiibl  the  city  hr  granted  the  res- 

Po.-.Hbilitic^.  behind  the  present  ;  'ien  of  one  plant  who  b  the  rompany-  ‘  to  rerogni/e  '' 

movement,  apart  from  the  steady  1  not  n.sed  siner  Hie  war-time  ( ompany  .  Umdon  lakes  ai  Mon. 

growth  of  the  sxflem  is  the  periedi'- 1  ’"^>1  .^cti\  i1^  In  both  structural .  and  does  rcrognize  the  wilKlity  01  The  sloi  k  has  been  under  quiet  ac 


I'AtiK 

Rr<*orfJ. 

VAiiB  TYI'U 

R«iikNi  liud  momi  trjtnff  >cnr  ia  haU 
!  rrafur?' 

PAfiFT  .«iEVKA% 

PHliy  prrwonalHImi  In  Mvorld  of  fin* 
Mnre— l.eadlna  Alot'kA  refirrt  chnnirr 
'  earninu  ponrr. 

.M  >  I 

Rank  of  Monlrral 
'  r.4GK 

Iinprrifil  Rank  mcrHna. 

VAiih:  TIIHE4K 
Rond  markrt 

iv^Gf:  I  Ot  itTi:F..v. 

Minrn  nnd  iiiinInK  McnirittcR* 

I'AGi:  TKN. 
i’ulp  »nd  piipcr  no«%«. 

I  rA<;i:  i';i<.ii-r 

l•'jn«ln«'ial  In  ^\r‘Mlrrii  ian- 

nda. 

T\y  Ki.vi; 
lni«nran«‘r  and  MtilppliiB. 

r4«.i;  Kivi:. 

IliniK  to  InvriktorR 

I  \'i 

1  “iMi  Ihr  Mrrrt**— Markrl  a^rrnKCN 

rrfirri  lafc  ro4*o\cr.>. 

i  siv 

i:dM4»rlnl  paar. 

M.  >I  \l  KH  i:  PHM  Fit  MOItk 

NHM  M  \ltS  «  OMiMJ  lION 

Figiiics  reieniiy  appearing  regaro 
ing  Hie  progress  being  made  on  tin 


T/ondon  take.s  ai  Hon.  ing  Hie  progress  being  made  on  tin 

Milidity  of  'p|,p  slock  has  been  under  quiet  ac-  iiew  plant  of  the  SI.  .Maurice  Power 

and  moral  cumulafion  for  .s<)nie  time  past  and  a !  Conipany  were  rather  confusing  lo 
impany  to  Toronto  broker,  one  of  the  largest 'Hn  .'■'licit  What  lias  actually  laken 

I  '  f  thi  ■  pneebasers  of  ‘  Ita  lls"  .Kates  Hud  ,'  nlaic  is  Hiai  to  date  since  the  Itogin 

ai  o  n  .s  r,„  jii,.  1;  piir-  'ning  ol  work  Hierc  has  lieon  poured 

chased  by  him  lately  is  ’reing  held  !  a  total  of  Fks.ooo  cubic  yards  of  ce- 

rriilh"  I'epaynicnt  of  cap'tal  and  will  nicni  ami  that  iliiiiiig  Vovetiiber  a 

not  find  its  w-ay  back  Into  the  iinr-  l''tal  of  . .  cubic  yards  were 

tibiscoiu-  ket,  and  c-all  loans  on  his  boo';.,  I  poured.  I  he  Hist  unit  of  .'in.iiOu  h, 

r  h-i(l  on  figalns't  Toronto  Rails  run  close  lo  a  |  p.  w  ill  (m  iiislalled  and  delivering 

lialf  million  dollars.  This  is  In  d!re<-t|  power  by  April  1,  ll'lM,  and  a.  second 
out  by  a  j,  y^ar  ago  wben  clients  P’milai- unit  by  .iune  !.  < 'nnst ruction 


When  you  buy 
Hydro-Electric  Bonds 

A 

■^-our  decision  should  be  based  not 
only  upon  the  conditions  of  issue — 
its  price  and  yield — but  also  upon 
,  the  record  and  experience  of  the 

bond  house  behind  the  issue. 

_ There  is  no  better  evidence  of  the 

ff’riic  or  safety  and  desirability  of  a  security 
partlcudrl cf  the  sponsorship  of  a  reliable 

a  fir  t  rttortga--  bond  housc  having  experience  with 
riater  poncr  jypg  jjf  gecurity  they  offer. 

bond  Ctf rr/iTj  ' 

Cl  bonus  of  have  been  actively  identified 

T^  fuck  we  will  'vitn  thc  financing  of  Hydro  Electric 

shortly  be  Corporations;  and  through  this  ex- 
c/rrMi-  perience  have  gained  a  knowledge 

_  that  enables  us  to  be  of  practical 

service  to  Investors. 

8  The  ready  market  existing  for  the 

securities  which  we  have  under- 
xvritten  indicates  the  Investor's  re¬ 
cognition  of  their  value. 

NESBITT,  THOMSON  COMPANY 

LLMITED 

145  St.  James  Street,  MONTREAL 

Torentr*  Hamiltoa  Winnipeg  London,  Ont. 


c;il  ncrca-sc  in  thc  fii\-i(Jcnd.  An  in-  .inK  pep'-r  nuirhincry  liner,  has  Vt.hip  issue,  .and  tin  b'g;il  and  moral  cumulation  for  .sonic  time  pa.sf  and  a 

c:-ea~sp  from  the  present  i^ate  to  7  per  eonlinuert  throughout  the,  ,-psponpibility-  of  ib.  rompanv  to  Toronto  broker,  one  of  the  largi'sl 

cent  sfvms  certain,  although  this  in-  alHiougb  the  sinictui-al  end  .-ani,;, I  of  this  pnrebasers  of  "Ra  ils''  .Kates  H1..1 

crease  will  probably  not  be  made  un-  shown  a  little  d  illiiess  ibis  Fall  '  ,,  about  Po  por  cent,  ol  the  stoi  k  pur- 

t  1  .after  the  company  has  la-en  able  The  d  strihiition  ot  t  per  cent,  on  when  they  mature.  chased  by  him  lately  is  ’wing  held 

lo  further  reduce  Hie  rate.s  for  its  the  common  .stock  (alls  for  an  out-  «>H(houf  VesHge  of  Trulh."  for  the  repayment  of  cap'tal  and  will 

produci.  TTie  hois'  from  o  to  fi  per  !  lay  of  f2fi'’.'ii"k  li  would  seem,  there-  f’”'*  ''"''k  into  the  iirii'- 

cent.  was  only  made  last  .January  |  fore.  Hut  thi."  vrar  total  income  Whatever  Injurious  effort  this  com  -  ket,  and  c-all  loans  on  his  hoo';., 
ind  whe'her  an  inerease  to  7  per  [should  run  clo.-cr  to  Hie  ftf'O.OOO  nj,nv’s  cip-ular  might  have  had  on  agalns't  'foronto  Rails  run  close  to  a 
cen.t.  is  due  next  .January  or  not  is  mark  than  aiivthing.  In  1922.  iti,  '  '  .  «-ir,oH  out  iiv  a  million  dollars.  Phis  is  In  d.rect 

proWematical.  The  stock  has  aianiount^i  to  rtVk  kTo  i’h”  oppt.smon  w.is  wiped  out  to  a  ^ 

liablT  of  discounHiig  dividend  action!  jj  inieres'inE  to  terall  that  yj  '  flatcrnf  nt  from  the  Shareholders  were  satisfieil  to  take  a  profit  ot  foil  r 
-|u  ie  a  long  time  in  advance,  some-  the  last  annua'  meciinc.  G.  H.  Dug- j  Protective  Committee,  declaring  tnat  or  the  pouM;  and  lake  a  .-'liance  011 
•lines  as  much  as  a  year,  .so  that  the  j  prf-s1d(  n'  o'  the  (ompany,  said  I  reports  that  the  committee  intendofl  lujying  lia<  k  on  any  rraction. 

pi-ese-nt  ino\e  cannot  be  regardfsi  as  j  husdur-ss  looked  had  exreedi^difo  repudiate  these  notes  vnere  with- - - 

afsurance  of  a,ny  .Januai  y  action  by  :  ,  in  n  h;  2'.  pr  -  rent.  Construe- jonf  a  vestige  of  truth  It  was  ex-  rnflk  I  I  l\ 

"  '  iHoVinCa'nada  th  s  year  has  iw^en  !  plained  that  the  company  had  de-  '  '  \\V  sV  IflA/ll  I  VN  MU1  T 

,  .  n  f  •  s  I  i  nbo'il  FI  per  ( ent  ci'ater  than  in  i  posited  rollateral  of  the  highest  l-\IF.  If  R 1 /.I  I J  II  F 

iximnsmii  init  m  Mirpiu-.  ;  ^^.  ,1  the  [grade  with  a  trust  company  who.se  moxernenl  a.n-i 

Therr  w,as  also  a  report  e  rre;;' to  '  aiio\-e  predic'ioe  --tioul'I  be  a  fairly  j  market,  valuation  was  greatly  in  ex-  activity  w  iiic  h  devclo))ed  this  wecF 
1)0  I  Ml  (-1  that  new  finam-ing  rumor- j  accurate  one,  .illnw  mg  for  only  ajeess  of  the  amount  of  the  notes  and  ,  of  Rra.-.illan  Trac- 

rd  would  be  carried  out  on  an  exten- '  conservative  incix  -oe  n  1923  busi-jtbat  this  amply  protected  the  note-  I.ight  *  Power  <  01  ipany,  l.lm- 


'slatcrnent  from  the  .Shareholders’  were  satisfied  to  take  a  profit  of  four  work  is  tieing  carried  out  without 
[Protective  Committee,  declaring  tnat  or  fire  point;  and  lake  a.  cthance  on  bitch  and  hroiight  into  hand  ahead 
reports  that  the  committee  intended  Imying  I'ack  on  any  rraction.  <'l  schedule,  home  l.nu  men  ha\c 

!  ^  11.  •A'*  ,  ,,t  lipon  rnnilovod  on  tiu’  nrt>iccT  u»i 

I  to  repudiate  these  notes  -were  with- 


I  xp.aiisioii  Out  of  Siirpiu-. 


FOMHIN  rook  I  I  \  D  IN 

l,\HST  irit\/.ll,IA.N  IHHF 

The  sharp  price  nioxernenl  and 


A 


s  ,e  ;ciile  largely  foi-  the  finam  ing  |  ness. 

,  r  a  i-ew-  h.vdro-elcctric  development,! 
pofsit'ly  on  the  l.4ichine  ('anal.  i^oH 
far  ."'s  I  an  be  learned  r'ne  couqiany  gtmm 
li.tr  not  decided  upon  any  .such  tin- 
drr'aking.  ami  it  -iis  waled,  more-'  I 
c-.-e,-.  that  p'-en  though  t  had,  ne 
new  financing  would  he  rerjuirrd  to 
I  irry  out  -the  plan.  The  company  ; 
gs  contin-ially  v.orkina  upon  exten- 
.  .ous  and  hettffrments  to  the  sy.stem 
nnd  i'..a  varioos  gas  and  electric  • 
plants,  all  of  these  being  taken  care, 
o'  o-jt  of  .s'lrplus.  j 

The  Situation.  ■ 

I  I 

This  w  otibl  seem  to  explorle  .Stree*  ! 
hapes  cf  new  stock  at  par.  lighF®, , 

.  .‘k  pi  cmiiims  and  other  sm  h  j 
p'ct.it.ons,  the  situat  on  s.immeting' 
d>v.niotbis:  | 

Tlie  conipany  lus  been  and  con-j 
tinues  to  do  especially  well  both  as 
regard.s  cxpaa»:on  of  s.ervi  os  and  ol 
earnings;  the  system  is  being  main¬ 
tained  at  fullest  epera'ing  efficirn- 
cy  and  additions  and  .mprovr ment.-; , 
are  being  undertaken  as  needed  and' 
financed  out  of  surplus:  extensive! 
new-  financing  wil'I  not  be  under-; 
taken :  the  company  will  carry  out , 
its  poHey  of  pi-ice  reductions  to  cus- 
lomers  and  dividend  increases  'toj 
[  shareholdeirs,  w-henever  practical;  a: 

Id  \odend  increase  to  7  per  ce5t.  | 
seems  certaia-.  .  ..  --  _  ■■■ 


City  of  Three  Rivern 
oy2%  Ton^  Term  Bonds 

Ttventy-year  Bonds  due  May  1st,  1943 
Tliirty-j’ear  Bonds  due  May  1st,  1953 

Denomination:  $1,000. 

Funds  invested  in  these  bonds  iatII  be 
thoroughly  safeguarded — and  the  in* 
tfiest  rate  is  unusually  high. 

Price:  100 .and  Interest, 
Yielding  5.50%. 

J^et  us  send  you  particulars. 


^ood.  Gundy  &  Co. 

■'Mato  WInaipw  laadea.  Oat 

ItoMMol  Mmt  York  taaika.  Wkm. 


'  tion  Light  *  Power  (  'ot  ipany,  l.lm- 
ited,  was  duo  In  good  measure  |fi 
.  a  renew-.a.l  of  actixity  In  fhe  stock  in 
lyondon  and  Ihe  acci-iiiulaHon  of 
English  orders  in  the  (  anadian  mar¬ 
kets.  I.,ondon  has  been  bullish  cn 
the  stock  for  Koine  time  past  and 
has  accumulated  on  all  soD.  sikiIs. 
i  Towards  mld-w-eek  there  occurred  a 
[  notable  improvement  in  Drazilian  ex-' 

I  change,  while  the  company's  October 
monthly  statement  made  its  appear- 
'  ance  show  ing  an  increase  in  earn- 
I  ings.  The  rise  of  fhe  stock  in  Uni- 
i  (Ion  was  immediately  reflected  here 
'  and  a  heavy  (lemand  set.  In  for  thc 
'  issue  liolh  in  .tlontreal  and  in  'I'o- 
1  ronto  1 


,  AI,LIS.(  HALMFK.S  S.ALF  | 

1MH  I  D  HFI.P  (  OMPANY 

■  The  Niagara  TLiver  ^'iphuilding  I 
'  plant  of  Garadlan  AniB-Ghalme.r.s,  ' 
Lyirnitod.  sutaxidiai  y  of  T’anadian  Gen-  i 
eral  l.,lectnc  Company,  LAmf-ted,  is  | 
being  tenderol  tor.  A.  E.  Dym<»nt.  ; 
presjdwit.  admits  thmt  a  bid  for  the 
plant  wbieh  has  'been  standing  idle  | 
for  tihe  paist  few  yestrs  has  been  re-  j 
csAv-cd.  Sale  of  (lie  plan*  will  mean 
the  reHease  of  coDsidorable  capital  to 
the  Ganariian  company  which  prob- ' 
•bly  would  be  utilized  tj  AJlis- 
Cbalmerz  in  finaticnig  recent  orders 
for  power  equipment  and  develop¬ 
ment  of  new  bUGiiMBB-  ' 


Read  Regularly 
Investment  Items 

IT  is  more  than 
a  cold  matter-of- 
fact  review  of  Com¬ 
panies'  earnings. 

It  ii  a  commentary 
upon  all  events  that 
affect  Canadian  In¬ 
vestments.  That’s 
what  makes  it  so 
interesting,  for  re¬ 
member,  the  events 
of  to-day  make  the 
investment  values  of 
to-morrow. 

Write  and  we  will 
add  your  name  to  our 
mailing  list. 

Royal  Securities 
Corporation 

Umltcd 

164  St.  Jamcn  St.,  Mootrcnl  | 

Meatinnl  Toronto  Itolttu 
St  John  Wlanipan 
Vanoonvor  Now  Took 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  8,  1923. 


Banking  Accommodation  in  Montreal 

The  Bank  of  Montreal  is  represented 
in  Montreal  by  Branches  located  at: 


tee  St.  «  i  c 

Angus  ^Ofn,  Dsvidson  tnd  NnUn  So. 
67a  Omr*  Sf. 

575  St.  Catherine  St.  W.  • 

12)9  Cathenne  St.  E. 

Bleury  and  St.  Othenne  Sea. 

Cor.  Laurier  Avr.  and  St.  Lawwnc*  Blvd. 
t))  McGill  St. 

St.  CathwineSt,  and  Second  Ave. 
Mt.  Royal  Ave.  and  Christopher  Colum* 
bus  St. 

Cor. 'Sherbrooke  St.  and  Maral  Ave. 

1999  Ontario  St.  E. 

9)4  St.  Othenne  St.  E. 

3440  Park  Ave.  ,  . 

Cot.  PeeLSutnclBamalacPlacCr 


604  Wel!in(tton  St.  * 

i7S)-37  Masson  St. 

Sc.  Catherine  and  St.  Dominlqut  $tt* 

23  17  St.  Denis  St. 

1)5)  Notre  Dame  St.  W, 

1)19  Sc.  Lawrence  Blvd. 

^17  Sc.  Lawrence  Blvd. 

<jor.  Sc.  Peter  and  St.  lames  Sta.  * 

Cor.  St.  Timothee  and  St.  Catherirte 
Cor.  Selsneurs  and  Hotre  Dame  Su.  ' 
Cor.  Sherbrooke  Sc.  and  St.  OwrenceBrvd. 
Cor.  Sherbrooke  and  Ommmond  Sts. 

<^r.  Oniveratty  and  St.  Catherine  Sts. 

Cor.  Sc.  Catherine  tnd  Maneheid  Sta. 

Cor.  Western  end  Greene  Avea. 

St.  Antoine  and  Windsor  Sta* 


‘CRUDE’ATTEMPTi 

MADEBYBECKER 

FBRA'SCAPEGBAr 


Market  Sales 

of  Bank  Stocks 


bankshaomost  Exchange  Rates 


■  V  I  WbWllkll|  'I'hnn’  was  a  tendency  for  bank  ■  ■  ■ 

fBRA‘SCAITOT’i=i=“ 

■  WlBIB  e.MWnil  j  or  .Montreal  and  I 

- —  Standard,  fnion  was  .slishtly  ea:.i<  r.  --  r.  i*  •  D  I 

General  Manager  of  Fhp  Ranh  nf  ' Montieai  iiri«e  lieina:  iip  to  last  Reason  For  Uecline  in  rroMts , 
u  .  I  j  1X7  u  week'.s  lend,  but  'I'or.Tnto  K.xi  lianr'  Described  to  Bank  of  Mont*l 

sh.rehoId.fs  —  Better 

Engush  Head  Left  His  Ship  ^  \ovoniLor  ;J' .  2o  (  omnion  o  iii  R„ci'n/»Ke  Outlook  _  Taxes 

—Not  “British  Fair  Pla/^  to'  182  1-2;  .i  m.i-rial  at  177;  11  ~ 

Try  to  Shift  Blame  on  People' , 

1  aam  a.  iJa  Eloyal  at  :.’ll.  L’lL’:  J  sian  lan.  ai  Down  62  Branches.  i 


For  Decline  in  Profits! 


„  ,  ,  j  weeK.s  level,  oin  lur.jioo  iv,\<o.to-' 

Hochelaga  Wonders  VV  h  y  i  show  in.?  a  tin  line  of  one  point. 
English  Head  Left  His  “Ship”  .November  ;J'  .  20  Commeree  at 

— Not  “British  Fair  Play”  to!  1x2  1-2;  d  Impeiial  at  177;  li  .Moj;'- 


WHEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
-  our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  bills  of  ex¬ 
change,  and  to  negotiate  purchases  and  sales 
promptly  and  satisfactorily. 


Try  to  Shift  Blame  on  People 
3,000  Miles  Away.  ! 


Wherever  you  reside  in  Montreal,  there  it  tf 
Branch  of  the  Bank  of  Montreal  near  you 

BANK  OF  MONTREAL 

Established  over  100  years 


Sir  I'redorck  Iteeker  is  not 


real  .at  2.2K:  Ik  .Nova  Scotia  al  -'i  I ; 
J.D  Royal  at  211.  212:  2  Slairlard  ai 
1f!5  1-8;  28  I  nion  at  mn,  lo.c,  1-2 
Derember  1.  t  ('onimerce  at  Ik!: 
(i  Dominion  at  iSd;  2o  Hamilton  at 


tin,?  away”  wiD'i  bis  statcTnents  in  ]r|.  yfi  Imperial  al  177  11:  '12  -'dol- 
liiiKland.  in  wliich  lie  endeavors  to;  sons  at  l.')7.  I.'i"  1-2:  l<i1  i;o>ai  at 
••honlder  tlie  Idame  for  Hie  fail- j  211;  ?>',  Union  al  ]o.7  I -I 


'2:  ,\i  ilif  annual  meetin?  of  Kliare- j 

Ij'  holders  of  tlie  Uai'k  of  Montreal,  the} 
;it  president.  Sir  Vincent  .Meretlitli,  laid! 

elri  as  en  tu/'fa.etors  in  the  revised  I 
al  Rank  .\et  win  rein,  a.s  ho  fleelared.l 
21  llie  priwer.-.  and  priviiesps  of  the  T 
!•;  Iiank,-  n  inaineil  verv  iinifli  a.s  liefore  '  . 


honlder  the  Idame  for  the  fan-;21I:  :5a  I’nion  al  D'a  I-l  m  iwr  ia.iams  m  me  lev.sen 

lire  of  Reeker  A:  Co.  and  siilisid  ar.v .  Deeemher  .3.-22  ( 'oninierei'  al  Rank  .\et  wla  rein.  a.s  ho  fleelared 
i  <oiurerri.s.  on  .S-enalor  Reiriue  a.s  pro-  |x2  1-2,  182'  k  Haniill  n  at  Ik".  21  llie  power.-,  and  priviiesps  of  the 
;.si:iont.  rf  Sa?nr.nay  Fhilp  S.-.  Rower.  Imperial  at  ITk:  12  IMentreal  ai  2:;:';  liank.-  n  inaineil  very  mnrli  a.s  liefore 

Co,,  and  the  Rank  of  Hochelaga.  Mr.!  |  \ova.  Seot'a  'i  2.71;  It  i  nion  ai  '1  liese  were  in  Hie  jK-oviaion  made 

Ileandry  I/eman,  ireneral  manager  of  HOfi,  Id, a.  *‘d’  wt  ir  i  aiiHiorily  ol  aiiditor.s,  and 

the  Rank,  fol.lo-w's  up  Senator  December  I  7o  (  oioni- I'l  e  at  | K2  i' i'  le ^pon.  ibillty  of  directors, 

[  Reiriiie's  reply  by  Hii.s  rejoinder;  '  X  |X1  1-2'  2k  Dominion  ai  iki;  1-2;  ''v  wliteli  it  was  liopi-d  to  streni'theii 

I  “We  .are  at  a  loss  to  understand  '  ,)o  HamMlon  at  I'-"  12.  181;  2il  Ini  I**"'  ••aR- na  ids  lor  de]! -.slt.il  :s  and 

why  the  name  of  i;he  Rank  nr  Hoehe-  porial  at  I7k.  I7  i  fie  Monireal  al  sli;irelii.|.;i  is. 


HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


THE  BANK  OF  NOVA  SCOTIA 


laea  .should  have  tieen  liroii.vht  for- :  22t),  240;  2i5  'lolson  at  1.72.  178  2-k; 
ward  ill  connoetion  with  the  diffi-j  kj  Nova' Scotia  at  274.  2.72;  17  lio.'al 
cultirs  encountered  by  -Mc.vsr.s.  •  at  211;  2  Standard  at  li57  1-2;  2ii 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxLk  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


■  ctilties  encountered  by  -Mc.'-isr.®.  •  at  211;  2  St:irid«rd  at  li57  1-2;  2ii 
I  Reeker  &  Co.  and  a.ssoeiated  I'oiii- '  riilon  al  lor.,  lOii  .7-k.  Ri.d. 

;  panieH.  M'-o  tnii.«it  assume  lliat  con-'  -  — — 

}<I'>ti(m?  in  England  'are  t^onirwhat  I  — —g,.  ■IMS  sn. 

isimilar  to  our  own  and  that  it  Um|  O 

icessary  in  .all  cases  where  the  Jud?-.^|  9  I^Bb v 

Iment  of  Individuals  Is  found  at  fault! 

I  to  blame  a  Ii.ank  or  all  the  liaiiks.  If  R  JOHJTClf"  fi  E 

■'is  one  of  the  unsolicited  functions  of  Kfl|yil  iy||  I  »»|* 

,  Iranks  to  act  scapegoats  to  hc.B^fillll  ITIWll  fl  BllBilta 

.  charsed  with  all  the  sins  of  I.srael.  '  4% a  I  S'Si 

'  “We  have  newer  been  Ihe  liankefs;  IM  I  |Jly||^»|  LirB 

:  of  Sir  Frederick  Reeker  or  his  com-  |P|  LUnUUM  likLIi 

panics  and  have  felt  for  a  ion.?  time, 

j  that  if  th(Y  large  and  powerlui  Don-)  - . . . 

i  don  banks  were  not  Inrllnc.l  to  grant  A  g  Hardman 

additional  credit  for  his  industries!  i 

.operating  in  Groat  Rritaiii,  it  would  Lever  Lmphasues  Important 
be  elementary  caution  for  a  Gan-,  Positions  Held  by  Members  of 
I  adian  bank  to  waU  li  Its  .“top.  London  Committee  —  Sir 

“When  the  climax  was  reachnl  we'  Thomas  Skinner  and  F.  R.  S. 
were  not  taken  unawares,  but  wo  Ralfmir 
must  state  that  one  thing  di<l  .sur-' 

I  prise  us.  Sir  Frc.ieriek  Reeker  re-  ' 

Isigned  tis  rresident  ami  Dircetor  of .  ( l•'^onl  the  l.oniloii  Riinaii  'i  I  li<* 

I  Reeker  &  Co..  Dimited,  only  a  few.  I'iiiaiielHl  I'iniev.)' 

weeks  before  .a  receiver  was  ap-  I,ondon. — 'Ihe,  eloetion  of 
po  uted  and  we  had  yet  to  hear  of  a  '  j,ardinan  l,ever,  Ran..  K.C.R  ,  to  Hu 
.  RriHsh  eaptain  deserting  his  .=lilpat  ’  ’  , 

ilhe  approaehof  a  .norm.  <nnimittee  of  the  Rank  of 

"If  It  affords  a  tneasiirr  of  eoiiso- 1 -'hintreal  ag.sin  e.xemplifie.'j  ilu  iii- 
jlalion  to  Sir  Frcderiek  Reeker  to  en- 1  erear^'ingly  ’important  jio.sithin  tbi.s 
ideavor  to  shift  from  his  shoulders '  ;  , 


fur  wtlri  aiiHiorily  of  aiiditor.s,  and. 
ri- I'l  ('  at  1 82  i‘ '■  re -pon.  ihillty  of  directors,: 

1  at  iki;  I  -'’-  '’V  wliieli  it  was  Imped  to  strengthen  j 

tXI-  “i';  liu'.''*"'  ••afe'-iiai'ds  for  deji -.sit.ir:s  and 
Monireal  al  sliarelii:|.;c  r.--. 

178,  1.78  2-k;  l.iflle  liien  ase  RaiilHiig  I  apiliil.  i 
Tl;e  I’lfsidint  drew  attention  to' 
Hi.i  1-2;  .0  ,|j,.  j-gp,  iirfwfcn  187ii  and  IflOl 

’•  tlie  eajiital  oi  <  anadiaii  lianks  had 

remamed  statioiiiir.\  wliile  in  the 
STll  ^’iiliseinKiit  2ii  years,  wliere  there  Lad 
Hill  is  '•‘’I’’'*  development.! 

)pjj55  Ilian  .?i;it,i.to",oi.'ii  was  added  to  i 
__  _  _  the  capital  of  the  hank';.  Ranking! 

re.soiirees.  therefore,  had  to  depend; 
jirMB  mainly  upon  aeeuiiiulatcd  reserve  of: 

profits  and  tip.  ii  .savings  deposits. 

dealing  with  hu.siness  in  Can-. 
rS^I  It  k'ineent  found  a  favorable! 

I  liLaLft#  fat  lor  in  Hie  staldiity  of  eoiniiKxlily , 
prite.s  whieli  encoiiiaged  I’onfidente! 
and  iiidiieed  freer  Inijitig.  The  suh-j 
Hardman  siantial  decrease  in  un-employmeiu 
lie  con.sideri'd  was  an  uacriiug  sign  I 


Southern  Canada  Power 

Company,  Limited 
TENTH  ANNUAL  REPORT 

Year  Endings  30th  September,  1923 


W.  C.  Hawkin'.s  -  .  .  .  President 

.Jas.  B.  Woodyatt  •  Vice-President  S.-  General  Manager 

IHrectors  * 

K.  Haldwiv,  M.P.  a.  ,J.  Nesbitt  .Tames  Davidsov 
Georoe  Parent,  K.C..M.F.  ,1.  S.  Giu.ins  Chas.  E.  Read 
\V.  C.  IfAWKiNs  J.  M.  Robertson  W.  H.  Miner 
Harry  Sifton  Liei  t.-Col.  J.  R.  Moodie 
Jas.  B.  Woodyatt 

L.  C.  Haskell  -  Seerciary-Treasurer 


K.  Baldwin,  M.P. 


Lever  Emphasizes  Important  'i*’  con.^iideri  'l  was  an  uaerr 
Positions  Held  by  Members  of  msiiu  .--.  . 

London  Committee  —  Sir  \giieulliiraM  oml.linn 

it  d  •»  (onneetion  with  agrieiil 

Thomas  Skinner  and  F.  R.  a.  ,  omparatively  k 

DduOUr*  vx  hr  af  niifilit  iKM’sist  ff 


Hardman  I^vor,  T^art.,  K.C.ri  ,  to  ^ 
Imndon  Committee  tif  tlie  Rank 


gjj.  \gi'ieiiltiiriil  Conditiiins.  ] 

.r  in  (Oiineetion  with  agriculture,  he} 
limught  Hie  eoinparativ ely  low  price' 
;or  wheal  miglit  per.si.st  for  .some, 
time  and,  ilieretore.  tliul  the  western! 
I  ho ' 'ariiK'i  s  iliould  at  once  proceed  to. 
diversifj  tbeir  croiis  and  enter  upon 
dairying.  Iiog  and  poultry  raising.  i 
.\u  iii\ esi igalum  into  the  taiises 
(if  farm  failure.s  in  the  I’nited  Stales,! 
of  he  said,  slnuvcd  in  the  vast  majority 
jii.  uf  eases  to  be  due  to  lack  of  exper- 
,  .  ieiice.  a  sliorta'ai-  of  capital  and 
■  unwise  eiedit  c.\i ‘its ions  on  the  part 
of  liie  hanks. 


Consolidated  Operating  Statement 

For  Years  ending  30tli  September 
(After  Eliminating  all  Inter-Company  Charges) 


elcAivor  to  sn  n  iiom  ns  s.uu.uue  n  p,ang.jjg„  i„  |,o„-  I, I 

'the.  rc.sponsiliilily  which  Pfoporlyj  .  .  .  ,  “  “  iwnk.s.  j 

rests  there  iiiilo  partes  who  are;  ci,!  q  ^  ^  ,  .Mmlerale  laxnlloii.  1 

!  three  thousand  niile.s  away  from  |  nnanria!'  Semdorv^Di  t'he  iiiipt  lalive,  he  maintained, i 

scene  of  his  aeliivitles  he  Is  of  ^y  in  l"Vfi  ino  lerate  puldie  taxation.  Federal.' 

'at  litierty  to  do  .so.  Such  a  course  is  i  ! ' Iwo  vears  biur  ,,  j  ,j  ,  ,  71,,.,^.  was 

I,,,.-.....  („ 

,  ol  fair  jiiav.  wo  wouio  n.  taxation  upon  irailo  \noii1(1  undoiibt-, 

entirely  uneoneerned  in  t  m  Matthew  Tlaiiiillon  Caiilt  of  Mont  operate  to  the  general  aiivant-, 

I  were  it  not  for  the  very  crude  al-  •''■'■"'tf'"  Hamilton  (, atilt,  of  Mont-,. .  _ 


Head  Offlre 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


rempt  now  licing  timde.  and  rc.sort  to|  ''•'nHiuent  happily  hleuds 

which  wus  suggested  to  us  some.  «" h  hi'kine-ss  in  h.s  association  vvilh 

months  ago.  to  create  the  in. pre.ssion  !  . 


Ill  . ■  --  111  I  Hiat  we  or  some  ol  our  '  J'';/''.'* Hie  detriment  of  iiiiei  natiuiial  trade 

''  I  •  '  'I  I  friends  were  ma.voeuv  idu.c  to  lake  }<  /'f. ’--ink  of  Montreal  grid  a  further  deeh.n..ion  in  Hie  value 

- ^ - - ,>f  his  diffieult  e...  '*'*’‘'1  kim,*  ve» r^  "i-l'  1  <’iHii'''n'al  eurreneies.  In  Great 

^  •  nn  r\r\r\  t'ni'J  ''f  ‘"""*1  au""!*'''  '■'■  t,  ,  L  <1  ‘r  iPuilain  tlicre  was  no  laek  of  money 

f  flllll  (|||(|  ixetion.  tVe  persistently  refmu'd  to  i-  Ui.ili  man  of  the  (ominlt-  gvailalde  for  investment  and  were 

iH>cumr.  i-nnieslied  in  ins  veiinKTS.i  ’  ■.  .  ^.i  .  Hic  exi  liange  factor.  ( aii- 

-  -  -  - -  ]  gootl  or  liad.  iind  are  not  row  nor  ‘  ^  adian  Doiiiinioii  and  J’rovnr  ial  is- 

Details  of  Plans  of  U.  S,  Secretary  of  the  Treasury — “Movies”  Tax  i  hav  e  we  ever  lieen  in  Hie  marliet  ior  '' '  *  ‘'/L, '  ^  i^ues  would  lie  well  rcceivi d  in  i/m- 

M..n.  $70,000.000_Cat  From  4  lo  3  P.C.,  .nd  8  to  6  P.C. """  """  .'(/iJILh'jSX  . .  . . . 


Cutting  Taxes  $323,000,000 


age. 

l)ealin.g  with  the  European  .situa¬ 
tion.  the  [iicsideut  reiiiaidieil  that 
liie  situation  liaii  beeome  wor.se  Di 
Hie  detriment  of  iiiieinatiuiial  trade 
and  a  further  deelen.sion  in  Hie  value 
uf  ( (inlilienlal  eurreneies.  In  Great 


811)1  year  and  F.  R.  .S,  Balfour.  Sir,,,  . 

,,  lii'ilain  Hicre  was  no  laek  ui  monev 

Iliomas  Isthalrman  of  the  Commit-  ,„gi,g„„.  nuestmeiit  ami  were 


1921 

1922 

1923 

Gross  L,arnings . 

. .  .  $753,!t59 

.$843,565 

$953,970 

Purchased  Power . 

. .  .  78,6.8.7 

85,406 

111,128 

Operation . 

...  215,667 

216,075 

222.702 

15,752 

24,647 

28,055 

Maintenance . 

. .  .  65, 405 

59,635 

59,056 

374,969 

385,663 

422,741 

Net  Earnings . 

.  ..  379,0.- 0 

457,902 

631.220 

Bad  Debts . 

4:9 

985 

3,117 

Interest . 

.  ..  2S7,S.S6 

306,847 

275,057 

2.88,315 

307,832 

278,174 

Surplus  for  year . 

. . .  90,735 

150.069 

263,055 

.Surplus  brought  forward . 

. . .  265,. S9S 

338,353 

58,611 

356,633 

488,422 

311,. 566 

Preferred  Dividends  Paid . 

18,280 

19,911 

82,160 

Transferred  to  Depredation  Kese  ' 

e.  ... 

410,000 

102,000 

18,280 

429,011 

184,160 

Surplus  carried  forward . 

. . .  338.353 

58,511 

127,406 

Sir  'rhoni'is  Skinner's  assoelat'on' 


it  nut  fur  Hic  exiliange  factor,  (an- 1 


Would  be  $91,000,000 — Reducing  Surtaxes  Would  Reduce 
by  $101,000,000 — Distinguish  “Service”  Income  From  In¬ 
vestments. 

Washington. — The  plan  of  the  Sec- I  certain  and  limited  in  duration;  siek- 
retary  of  tlie  Treasury,  Mr.  Mellon,  I  ness  or  death  -destroys  it  and  old  age 
rails  Tor  net  reduction  In  taxes  in  diminishes  It.  In  the  other  c.tsc  the 
the  United  States  of  about  $;523,O0(i,-  source  of  the  income  rontinues;  it  [ 
nOO.  Of  this  total  the  reduction  in  may  he  disposed  of  during  a  man’s  ' 
the  tax  on  "admission,”  or  ■what  Is  life  and  it  descends  to  liis  heirs.” 
called  In  Cnn.'wla,  the  “amuseinent''  The  change  in  this  diiTcfion  if 


_ _  frienil  of  Hie  late  Ixiid  .Mountslephen 

BBim  BBii%  tiB  sii#  I  “rn  Stratheona.  and  in 

MIDLAND  BANK  LTD.,  lI  ;,  7'^''  l  'remious  days  If  ( 

■  A  nrk  a  'B-  •  UK  he  played  a  prominent 

UAC  /  nnn  liPjIranHrNipart  in  I/ondon  in  the  interests  of 
IlHO  4,IIUU  DnnilUllLa  wTirld-famed  enrporation, 

of  wliCh  he  is  a  director  and  finan- 
Dandmi.- 'I'lie  elmnge  in  the  title,  rial  agent  in  l.nndon.  Sir  Thomas 
e.f  the  large.st  hanking  eorpuralion  i.s  an  ex-tiovernor  of  ,an  eipially  re¬ 
in  Hie  vvorlil.  Jlitlierto  known  a.s  the  I  iiowneil  enriioi-aliiin  Hie  Hudson’s 
koiidon  .Joint  city  and  .Midland  Rank  Ray  Coiiiiiany,  sneeeixling  l>ord 
l.imited  to  Midland  Rank,  l.inilled. .  stratheona  in  th.nt  exalted  posl- 


eallcd  in  Cnn.'wla,  the  “amuseinent"!  The  change  in  this  dirrefion  if  i.imited  to  Midland  Rank,  l.inilled. !  stn 
tax.  paid  chiefly  now  by  the  patrons  I  made  applicable  to  the  Fnlted  States  t,g„  caused  a  good  deal  of  interest  in  Hoii 
of  moving  pirlurn  theatres,  would  re-  would  resuK  in  a  loss  of  .$!i7,7i)il,iilli)  Hu,  baiikin.g  world.  Rt.  Hon.  K.  Me- 1 
stilt  in  a  total  of  ?70.0fl0,00(i.  The  in  Hie  luesent  revenue.  Kenna,  Hie Cliiiirmati  of  Hie  Raiilt  and 

repeal  of  taxes  on  telegrams,  tele-  i.roni  I  to  51;  ,S  to  (i  IVr  Cenl.  'an  ex-(  liaiieellor  of  the  Exelieiiiier,! 
phone  messages,  etc.,  would  amount;  'i-i,,,  (;enernl  reduction  proposed  is  is  well  known  in  banking  eireles  in!  ’7" 
lo  $3ti.000.onn.  and  the  remainder  !  from  t  i„  :5  per  rent.,  and  that  wliero  the  Fiiited  .states  and  was  Hie  prin 
would  come  from  changes  In  the  in-, the  rale  is  now  8  per  cent,  it  can  be  '  elpal  siieaker  at  Hie  .\iiieri<  an  Hank- 
come  taxes.  !madp  r,  per  cenl.  The  total  loss  of !  f  's  '  oiivenHcn  held  a  year  .ago. 


’•('iiy  Man’s  Ilihle.** 


Itiisiiiess  In  (  anada. 

Gn  till'  l)u.=iness  'outlook  in  f'an- 
iida.  Sir  \'ineent  .•"aid;  "'I'lie  outlook 
in  Canada,  as  1  .see  It,  is  lor  a  een- 
tiiiuanee  of  ri'asouably  satisfactory 
Kinditions  with  pussilily  ;;oiue  fur-! 
filer  revival  in  trade,  but  we  <an-| 
not  liojie  for  sulisiaiiijal  and  per-j 
iiianeni  beticrmciu  iiiilil  w  orld-w  ide  j 
eoildilions  show  a  marked  inipr'/ve- 1 
ineiit.and  Hii.s  is  likelv  to  take  tiiiie.”i 
Ver.v  'Ir.'iiig  Year  In  llnnking. 

Dealing  more  iianieiilaiiy  with, 
lianking  romiiiions,  ilir  general  man-  ' 


Customers  Conneeted 
Ifilo  191fi  1917  191S  1919  1920 

2, 60S  3,270  7,002  8,063  9,002  10,657 


1921  1922  1923 

12,240  13,249  15,066 


I'riini  I  fo  ;i;  .S  to  <1  I’er  Ceiil, 


i  Year  Rook,  tlie  "City  .Man's  Ritde,” 


the  Fiiited  .States  and  vv,!;  Hie  prin  •,7''  •’'.’I"""''  '^-tneial  publiea-, 

elpal  .speaker  at  Hie  .American  Rank- ' '  hoiuas  Skinner  is  vveli 
.  n,.,.  known  in  Isitidon.  In  add'itlon  to 


Personal  Service  ts.  Inresled  Capital  |teveniie  from  this  change  is  esHmal- 
The  Secretary  auggcBta  that  .T  new  j ed  at  .p'l, 600,000.  Of  this  letal  in- 

principie  in  tax.ation  be  adopted  so  as  jcoines  up  to  $6,000  cover  .$iil,500.(ioo, 
to  discriminate  betw'cen  Incomes  land  $80,600,000  is  the  total  reduction 
earned  by  personal  service  and  in-  proposed  on  incomes  up  to  $10,000. 
e.ome  fixini  Invested  capital.  This  I5iit  in  eases  over  $100,000  there  is  .a 
principle  has  been  adopted  in  many  redueiimi  of  only  $3,100,000  inoposed, 
countries.  In  dealing  ■with  the  sub-  >’o  Snrlaxes  Ineoiiies  Cnder  $1(1,00(1. 
je.ct  Mr.  .Mellon  says  that  the  fairness  Another  proposal  rovers  the  wip- 
of  taxing  more  lightly  income  from  ing  out  of  .surtaxes  on  all  ineomi's 
wages,  salaries  and  professional  ser-  under  $10,000.  Above  thks  amount  a 
v  ices  from  the  Income  from  a  busl- 1  si'ale  is  proposed  which  runs  gradu- 
ness  or  from  investment  is  heyoml  ally  up  to  2,7  iier  cent,  surtax  on  in- 
uuestion.  ;  conies  $10i!.ii(i(i  and  over. 


Kenna,  Hie  eliairman  of  the  Rank  and  r  ^  tiger  stated  that  tin  past  year  had 

an  ex-Cha.ieeIlor  of  the  E8-'l-'duer. !  ,. ; 

is  well  known  in  banking  eireles  in!  ■  ■*'’  -'77  Vi’ **’  '  "'tf'''lf'ciHon.  Moiu  v,  as  the  eotn- 

the  Fiiited  .States  and  was  Hie  prin  I’'.’1">htr  limrneial  publiea-,  „„„n,y 

elpal  .speaker  at  Hie  American  Rank-'  Kkinner  is  well  „„  ,  g^g.ig 

ers  coiiventlcn  held  a  year  .ago.  7"’","  '7".*^""’  In  add'itlon  to  than  Iiefore  Hie  w.n,  wtiile  Hie  priee 

’File  .Midland  Raiilc  with  its  affilia- , directorships  of  Hie  Rank  of  ,,ai,|  the  depnsiier  wa:  the  same, 
tions.  Hie  Clydesdale  Rank  l.imited,  hintreal  and  the  (  .P.R..  he  is  a  di-  ^^1,,  |.  .|l 

..,,.1  Ti„>  Tu-lf  isl  R  inkinir  Comnanv  lector  ffl  tho  (  ommerr  al  I  able  Cum-  , 

icrHii^^^iri^rl'riR'iiSr'S^  ...’anj’iwh::;  tim'viudttrji^vr'^or 

il  bas.iiovvevor.  abstained  froui.ipen-;;;^^^  of  the  two  iat-  l.,,,:^Vhil.' 

iiig  iiranches  or  estaldlsliliig  sul.- ,  *' >  eonil'-in.e. .  im  rea.sed  err.-.tiv  i',,.- 


sidiaries  in  foreign  Countries,  pre- 
1  lerritig  lo  condliet  its  Overseas  busi- 
1  ness  throiigli  local  lianlHiig  organ¬ 
izations. 


lea.  ami  uie  v  .,.k  le  s  a  o-  „  „  : 

r  ffl  tho  (  ommerr  al  i  able  (  otn-  ,  i  I 

tile  Halifax  and  Itermiidas  Ca-  niai,iii  beiwi'en  vvliat  money.  i 

oinpanv  and  the  M'r.st  Imlia  Ca-  *  "  iiat  Hie  banks  receive  for  |  ; 

icing  ('hairman  of  the  two  lal-  "  >ad  Hie-etoie.  remained  imehan- ;  ; 

vnipanies.  '  "*"le  Hie  eo.st  ol  operation  ha  l  ;  ,  i 

„  ,i  im  rea.sed  urratlv  I’or  iliese  rea.sons  1  j 

Ml.  linhotirs  (onneefions.  |,n„i,s  were  neressarily ) ,  I 

Iv.  S.  Ralfour.  ar.oHier  nieml>er  deminished  jj 

he  laindon  Committee  of  the  llie  reduction  in  eiirrent  loans  in  ' 
of  .Monireal.  is  a  well  known  i  .uiada  of  the  Rank  of  .Montreal  of-' 
ess  nijvn  in  laindon.  He  is  a  some  .8.8000  ooo  during  Hie  vear!: 


of  Hie  laindon  Committee  of  the 
Rank  of  .Monireal.  is  a  well  known 
Inisiiiess  nijvn  in  laindon.  He  is  a 


<'!'  earning  powei 


"n  the  first  case,  the  income  is  tin- 


icDiiios  $100.0(10  and  over.  I'ho  Bank  of  Hamilton  <loclar(Mi  ilu' 

j  The  change  in  surtaxes  would  re-'  proporlloiinte  ilivldend  of  1  per  cent. 
,sult  in  a  rediietion  of  $101,800,000,  of  f"''  month  of  Deoeniber,  pa.valilo' 
}  which  $17,5500,000.  it  Is  estimated, December  10. 

jvviM  be  cut  off  those  whose  incomes  -  - - - - - 

iiun  up  to  $10,000.  and  $18,700.0(;0  re-  'capital  from  produelive  business  and 


duetion  nn  Incomes  from  $100,000  a 
[year  up. 


B  VMi  OF  HAMILTON  1  V.  t  .  director  cif  the  Guardian  .Vssuratiee  meant  a  Inwei-  earning  : 
■i  he  Bank  of  Hamilton  declared  Hie  "'"n'l't'".''  'an*!  the  Rrilisli  Rank  of  <  an.se  Hie  funds  .so  releai 
■oportioiiato  ilivldend  of  1  per  cent,  -Vnieriea.  "e  iiu.-sted  in  g'll-edged 

r  the  month  of  Deoeniber.  pa.vablo:  Italfoiir.  w  ho  is  a  graduate  of  c  .  ;iiid.iy.  <i  in  calls  loa 

.■>cemlier  24  1':i  record  December  10.  Oxford  CnAersity,  and  a,  Srol.smaii.  ^  mk  and  l,oiidon  upon 
_  _  _ _  ,  >-|i;'iit  four  year.s  on  the  I’aeifl;  I'oast  louer  rate  nf  ir.terest  wa 

pUarfrom  produelive  business  and  ',''"^''7'  f'>'toring  business  in  Hie  city  .  r 

.  .  .  ,  ,  .  ,  ,  .  l"■e!ll^  years  ago.  He  is  iiuieli  in-  was  ae,'ouiiieil 


invested  il  instead  in  tax-exeiiipl  se- 
iciirilies  and  other  means  lo  avoid 


if  <  aiise  the  funds  so  released  liatl  to!' 

i'e  iiui'sted  in  g'll-edged  securities ;  , 
>f  O'  (iiiid.iyid  in  calls  loans  in  .N'"W'|i 
11.  link  and  l/Oiidoii  upon  whieli  all 
;t  loner  rale  of  ir.terest  was  received.  1  ' 
y  llie  rediietion  <•!'  total  deposits  ii.v  jj 
1.  .826,000, eon  was  ae,'ouiiled  for  liv  tlieii 


lere.'-ied  in  forestry  and  aiborieiil-  "illolranal  of  eerlain  lar,; 


Tlie  following  are  the  chief  sources  itaxable  ineonie.  The  suggested  1.18 


Head  Office;  | 

^  LOMBARD  ST.,  E.C.  3.  = 


,  of  reduced  iaxation: 

'.Amusement  tax . $ 

I  Telegrams,  telephones, 

j  etc . 

i  Reduction  normal  lax  .. 


irate,  he  feels,  is  on  a  much  more  rea- 
70.000,0011  !sonal)le  b.asis. 

An  estimate  is  made  (liiit  mil  of  the 
30,000.000  ptoposod  rrduetioii  in  income  tvtes 
OI.600.0OO  tiinountiiig  to  $222. 90(1. tioo.  $111,000.- 


iiire,  ami  during  Hie  war  he  iiclt-d  as 
biison  officer  to  Hie  l-’ieiieh  Goveni- 
iiieiii  for  army  Hmlier  supplies.  Hi;; 


inonr  and  corporation  balances  wliii'li 
were  '.eiiuired  during  Hie  year  for 
special  purposes.  The  bank's  iiivest- 


|■(H'l•paIions  aie  niusie.  arliorie".!im'e.  meiits  now  stand  at  ,8|o:5,Ooo.oiio.  an 
hunting  and  shooting.  !u  addition  'uereast'  of  .$  I7,0ti(i,ii(iii  during  the 


|Reduction  surtaxes  ..  ..  101,808,000  iOiiO  would  affeel  salaries  under  $I0, 
jUeduction  “service"  in-  jilOO  of  70  per  eeiit.,  and  less  Ilian  7 

I  comes .  97, .700. 000  !  per  cent,  in  eases  of  $100,000  and 

I  An  interesting  argument  Is  advane-  'over. 

ed  to  show  that  there  should  not  be  {  Oiil.v  I2*i  |M'.  For  (  apital  Lossc'. 


to  his  London  residence,  be  l.;is  a  , 

liouse  in  Scotland,  and  is  a  meir.l;er  *  tlpeiietl,  6-_‘  Closetl.  I 

ef  that  very  distinguished  ainl  I'x-  .\  iioleworHiy  statement  a.s  indicat- | 
tloiive  institution  Hie  Kings  Scot-  ing  the  trend  of  banking  in  Canada- 
I  s!i  Ila'dyguiifd.  was  that  iluring  the  year  there  had} 

-  been  four  innv  liranebes  opened  and  1 

NEW  DIRECTORS  OF  ' -  - 

"CITY  AND  DISTRICT”  NEW  DIRECTOR  ■ 

CARRIAGE  BOARD' 

,  ler.s  to  fill  vacar.'cios  on  Hie  Board,  _ _  . 

ii.iiiiely.  IIou.  L.  1’.  Rrodrur  and  il  •*  ilrnia  ||j,>  I'oroiilo  Biireiiii  of  The 
I'nliry,  K.C.  This  is  the  Hi  rd  line'  I'hiiine.'al  rimes.)  ! 

-n  its  rxisteiu'O  that  Hie  C'l.'  aiel  Toi-.mto.  a  new  director  in  llici 
Idsn  iet  S-jvings  Ban's  lias  had  the  pe rson  of  t,  p,  Hency  vv  a.s  el.  eicd  to ! 


any  real  reduction  in  revenue  from 


change  reeomnieiided  is 


CATITAL: 
SUBSCRIBED 
PAID  UP 
RESERVE  FUND 


(•6-Al.) 

(35S,32S.B00 

<71.864,780 


RESERVE  FUND  <50.000,000 
DEPOSITS.  Ac.  81,659.767.33s 
ADVANCES.  «c  <616.943.395 
L61I0  Ofioci  io  Bn4l«nd  6t  WatM, 

Colonial  a  Foreign  Departments 
30.  Rind  WilHam  Street.  K.C,  4. 

The  Ailener  nf  Foreign  9  Colonial 
Banka  it  undertaken. 

Affiliated  Banks  : 

THl  MaTIOMaL  BanK  or  aCOTLANS 
LIMITeO. 

THl  LONOOM  o  nivan  PLaTi  aaNM. 
LIMtTeo. 


I  iaiirtaxe.s,  even  with  Hie  reduction  in  tliat  deduction  allowed  for  eapila! 
i  rates  put  Into  effect.  The  estimate  losses  lie  limited  lo  32’g  per  cent,  of 
lof  $101.00il.(l00  is  merely  to  show  the  loss.  .\t  present  the  law  limits 
.'what  would  happen  if  present  eoiidi-  tlie  tax  on  e.apital  gains  to  12L.  p,  ; 
itfoiis  continued.  The  real  object  in  eent.,  but  puls  no  limit  on  eaiiit.il 
’  reducing  the  surtaxes  is  not  to  re-  losses.  Tl  is  lielieved  Hial  it  would 
duce  revenues  but  to  save  what  Mr.  be  sounder  policy.  Mr.  .Mellon  says,  to 
iMoRon  calls  “Hie  productivity  of  the  recogni'ze  iieiHicr  capital  gain  mir 
Isurtaxes.'  The  argument  advanced  capital  loss  in  income  taxation.  Rut 
jls  that  while  for  a  short  time  the  If  either  is  to  be  recognized  Iliey 
'surtaxes  did  yield  a  large  aniount  of  should  loth  lie  on  the  same  insis, 
revenue,  this  revenue  has  been  eon-  The  charge  would  increase  revenio' 


A  (  I  STOMKR  OWNEKSIIIP  C  OMPANY 

IN  Oeloher.  1923,  (he  Company  opened  a  10  dajs’ 
eanipaign  (o  sell  4,000  shares  of  the  Preferred  Xlork 
lolls  eiisloniers.  This,  Ihe  serond  annual  rampaign, 
nas  elosed  in  two  and  a  half  days  and  the  Issue  over- 
siihseribed.  .7,196  shares  were  sold  to  1,769  rus- 
lomers.  In  1922,  2,3.7H  shares  were  sold  to  932  cus¬ 
tomers. 


DOMINION  BRIDGE  CO. 

limited 

Montreal,  P.Q.  '  ■ 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OFSTeAl  STRUCTURES 

HEAR  OKFiri;  AND  MORkR:  HKAM'H  HI  I  Id  \M>  HOKKS: 

l.aehine  l.oeks,  P.Q,  Toronto,  Htlawa, 

P.O.  .\ihlress,  .Montreal,  I’.Q.  and  H  itiiii|irg. 

Sales  Offices:  Montreal,  OMana,  Toronto,  Hinnipegt  Regina, 
Ediiioiitoii,  Aanemner. 


Accountants. 

riie  f  ollow  ing  \re  Alrnilwrs  of 

TJir  AcTOiiiitaiils’  ^Vsj^oeialioii 

l.lcrntfatCK  In  .\r4'Oiinlnnr,v 

Office  nf  Seerelarv,  Room  91(1.  126  St.  .fames  Sfn'et.  Main  27.78. 


IlfKER,  KERRl.N  A  (  (>„  E.  ( . 

.1|12  St.  .iHiiie.s  SI. 

FMwai'd  r.  Rakor 
Hiigh  I'.  Kerrin 

Main  31|s.lli;t. 

FEKRIER,  OLIVER  \. 

211  McUill  SI 

i;r.«id.'ncf'  rtene;  I’lntraii  2!i.7e 

Mailt  2623. 


(.AK.NE  \l  .  f  ItMOXO 

1  He.=  pitHl  .Slrapt 
I  <?,Ti'nea'.i.  .St-'w.art*  r.arentPHU) 

Main  7112 
I OHriE,  I,.  P. 

204  St  I  '.athprin.*  F. 
(l,r>rtip.  iJauthiPr  &  Diifresn*) 
East  1678 

PAQUET.  F.  R. 

1211  .SI.  .lantr.s  St. 

Main  76.79. 


stantly  Khrlnkins 


actually  about  $2.7.000,000 


jliappcned  in  the  United  Stales  vva'i  |  In  liaekin.g  up  his  theory  that  tlm 
(that  taxpayers  decided  they  could  not  ilieavy  surtaxes  liave  reallt'  rciliieed 
'(afford  to  invest  in  American  rail-  taxalile  incomes  the  figures  .given  tie- 
;  roads  or  indu.strios  or  emiiark  on  low  are  suiuiiitted  imlieating  Hie  re¬ 
new  enterprises  in  the  f.aee  of  taxes  duetion  in  llieso  incomes  since  I'HO. 
jthal  look  50  iier  cent,  or  more  of  vvliile  Hiere  lias  heen  a  .gpner;H  iu- 


raads  or 

industrie 

s  or  emiiark  oa 

low  ! 

re  suiiiiiitt 

new  enterprises  in 

the 

f.-iee  of  taxes 

(liirtiun  in  llif'so 

that  look 

50  iier 

■ent 

or  more  of 

VV  liil< 

Hiere  has 

any  return 

realized. 

1 

he  result  was 

Giens 

e  ill  tlie  gi 

that  the  taxpayers 

\v 

itlidrew  their 

lliat 

ire  laxalile 

No  of  Returns 

Ovi 

r  '1' 

Y'ear. 

All  I'lasses 

.$:!iiu 

'MU'  Ine 

1916  ..  . 

437,6:!l! 

1.296 

$  6,298.5 

1917  ..  . 

.  3.47:’.Siili 

1 .0  1 .7 

13.6.72.:’. 

1918  .  . 

.  4. 425.1  it 

15.!i2t.6 

1919  ..  . 

5.3o2.7il9 

■'?;) 

IftJO  .  .  . 

.  7.2.79.914 

ir2i  ..  . 

.  1  Ttt 

216 

19,577.2 

l.ii  ui,-G;ivcrnor  of  Hie  I’rovir.ce  ol 
Q  leiiee  as  one  of  its  direetors.  Tlie 
I'iliei'  meinbevs  of  Hie  I'oard  are; 

I’l  i's'  leut.  Hon.  R-  DaiHhiraml;  'viee- 
dent.  lit.  Hon,  C.  .1.  Doherty. 
I'i.!'  1. Ollier  Gouiu,  1-tr.  D.  .-7.  liings- 


I'oar.'i  of  Pireotnrs  at  Hie  recent  an-j  22! 
mini  inerting  of  sliareholde.'s  ofCar-jj™ 
ri.-gr  I'aerories.  Ltiiiiie;!,  .Mr.  Heney  I 
siici  cells  \\ .  H.  Tudiiepp  on  the  I 


siici  ceils  \\ .  H.  Tudiiepp  on  Hit 
hoard,  the  laitor  hav  :ng  re.signed. 

.\i  the  nu'eiii’g  oilier  biiidness  was 


Money  and  Exchange 


Mols-fv.i.  H.  H.  .Iiulah.  largely  <if  routine  nature.  The  an-! 


liver 

.C'.OO.I'oO 

$992,972.9811 
7:'.l.:i72.17:; 
■loi.t":.si;s 
'  t'M'l  1.7'  ;i 
21i;.::')t,78.-, 

lo3.7;l  l,;:o.7 


j  Zepli  r:n  Heberi.  A.  J.  Ri'ov  n.  K.C.  niial  fiiiane  al  sta.iement 

'  _ _ —  the  eoiiip:iny  ard  rev  ievvril  ; 

c  7.'HN>,(HMI  FOR  lifIMi  I.OAN.  n'.neial  Times  some  vve-ek 
HuMiii.  li  ostiniatpil  ihat  presputeil  far  slrireliohierf 
C7,0ou,0o0  of  Hte  iristi  l-'reo  State  and  .atioiited- 

i/oaii  of  £  lii.oOti.Oi'it  was  r.ubserit.;8l  i  — - - - - 

tiui'ilig  Hio  week  vviiieh  iias  elapsed  I  .I.S Sv  OT!' V M  .V  TO 
.'-iiiee"the  openitvg  of  the  sui'seriptioti  PROBi; 

This.  eaU'Ulalioti  is  tiased  mainly  on  A  parliamentaiy  eummit 
tile  resiills  in  Duliltli  ;iml  it  is  o'-  ve;:lii;ate  Hie  failure  of 

petted  that  w  lien  the  full  report.s  ai'p  Rink  will  lie  asketl  f,--!- at  t 


....  ,  - .  ,  Currency 

piial  iniane  al  sta.irment  issued  lyv  | 

the  eoiiipany  ard  rev  ievvrtl  in  Ybo  i-'i-  j  Sterling . 

n'.neial  Times  some  vve-aks  a-govvas}  ” 
presenteil  far  sh;irelit)i(iers'  aiiprovail  ’  Franc . 


.  France .  . 

Fr.anc.,. . Belgium.. 

- - -  fare . Italy.... 

I  Milreis  (paper) .  Brazil . . . . 

PROBE  f'Ml.lRE  Crown . Denmark. 

'  eummitiee  to  in;  Crcwn . SweTlcn  .  . 


This.  eaU'Ulalioti  is  tiased  mainly  on  A  p.v.'liam.-ntaiy  eummitiee  to  in-j^’O''’^ . 

the  results  in  Dubltli  ;iml  it  is  ■;'v-  vesligate  Hie  failure  of  Hie  lleiiTH  The  featiirf 
petted  that  w  lien  the  full  report.s  .ire  Rnik  will  lie  asked  f,--!- at  tho  coining  i  .ind  in  P.r.izii 
retpivcil  fiom  Hie  eountry  liran.h  sessi'-ii  of  the  Dominion  House  liv  over  last  we 
banks,  it  will  iic  foiin;l  that  the  loan  ,  .1  ::  eph  T.  Shaw.  Frogres.sive  mem-  ly  r;  pe  nt 
is  t.iversubJ'efBtud.  j  lier  for  t  :ilgar>  Most.  were  at  2  5-1: 


Normal 

C  urrent 

Value 

P.C.  of 
discount 

unds 

$-1.86  2-3 

$4.39 

9,3'r 

nds , . 

“ 

4  48 

8  1  C 

19.3c. 

5.44c. 

71  8'’j 

19.3c. 

4.6Sr. 

75  8'’) 

19  3c. 

4.:l6c. 

77  4'r. 

32.44c. 

0  2,3c  - 

71 

■  26.se. 

17.86’'  ■ 

.32. 7 

26. Sc. 

26.31c. 

5  657. 

s  wee! 

lias  i  r?n 

th^'  .advance  in 

sier'.’ng 

I  and  in  P.r.azilian  vv  itli  Frcneh.  Belgi  tii  .and  li.ilion  al.so  up  cotisiderable 
I  Over  last  week's  figures.  Sterling  lias  now  shown  an  atlvance  of  rear- 
i  ly  Rt  pc  nis  ti.fr  tlie  lo"  of  two  wc  ks  ago.  New  York  funda  which 
I  vvere  at.  2  5-32  las't  week  are  quoted  at  2  1-S. 
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I 
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JTe  deal  in — 

Bcigo  Paper  6's.  .  1943 
Bolgo  Paper  7^c 
Pref.  Shares 
Quel>ec  Power  19.')3 

Vayagamack  6's  19.'>1 

St.  Maurice  Power 

6':’s  1953 

Montreal  Public 

Service  5’s . .  1942 

Montreal  Public 
Service  6 Vi’s...  1924 
Montreal  Ti-am 
Power  6! 2*8 —  1924 
Manitoba  Pow-er 
7's  _  J941 

Int.  Milling 

7%  Pref.  Shares 

Also  Bonds  of  Provinces  snd 
the  larger  Canadian  Cities 


RENE-T.LECLERO 

Inaerperatsd 

MentrMli*  1*0,  St.  Jamst  St. 
Qusbec:-  74.  St.e«tsrSt. 

(Krr*«l.l9HED  ttol) 

IIS 


6%  Bonds 

Ur  onn  and  offer  (he  following 
liiirh  class  British  toliunbla 
.11  iiniripals: 

St.siNf.OO  Siinimrriaind  9'^c  bonH«. 
aliir  IICS-30.  I’r1<'e  Tar  ami 
Ititer^nl. 

S'.’.OOO.OO  Kndrrbr  S' i-  bonds,  duo 
l»3«.  I'rivo  rnr  and  Interest. 

SO.OOO.OO  Crnnhrook.  6'i  bonds, 
due  1010-3.  I'rlee  to  yield  SU'^f 

$30,000.00  >nrth  taneouser  W  J. 
bonds,  due  lOIS.  I*rlec  I'er 
and  Interest, 

St.tioo.oo  Sonth  Intieouser  15^'^ 
’bonds,  doe  1003.  Pr1.*e  to 
jleld  erv. 

so.ooo.tai  Krrnie  S'"!  bonds,  dno 
lOIO.  Price  to  yield 

fI,<K>0.00  Bumnhy  Vo  bonds,  doe 
10.31—1.  Price  I*nr  and  In¬ 
terest. 

$|,0<H).)Kt  Port  AlbemI  bonds, 
due  1043.  I’rli-e  Por  nod  In¬ 
terest. 


ROYAL  FINANCIAL 
CORPORATION  UNITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


H.M.isrni  sio(  hS-r^== 

'I 

;r,  l.oesr's  Bnffnin  ptd. 
luu  l.ocn's  nuffalo  1  om. 
ftu  l,oe«'s  tVInilsifr  l*td. 
r,o  f.oecc’s  l.ondon  I’om. 

!  I<M(  I.oew’s  l.ondon  I’fd. 
in, non  <  an.  .tssoc.  t,vld-  ; 
fields.  I 


loo  I  nsarnse  Brewery 
33  K.  A  S.  I’fd. 

."0  Iv.  u.  s.  Com- 
.t.lMNI  Is.  A  S.  T<rr  llonds. 
i.c-.OiKI  I  no.  Asso.  tiOld- 


Arriirale  r|uo(af Ions  maintained 
on  all  Coternmeni,  lliiiiii-ipal , 
and  I  orporaiioii  Bonds. 

CONTINENTAL  BOND; 

CORPORATION.  LIMITED  | 

,303  BAS  .sTI1I'.I:T  TORO.VTO,  ' 

Adelaide  31T6-T  1 


Til  ion  Trust  Company 

iRi  s»ii;k«.  i:\EriTURS, 

Interest  on  Deposits 

IHN.MPK,  TtYRONTO  I  OMIO.V.  F.nj. 


Ask  for  a  copy  of  our 

BOND  Bi:<;iSTEB 

rr  s  riiFF 

M  A  r  k  A  I  A  :V3  A  <  K  ^ 

tjvfi 

r.r.K.  Blfjg.  •  TOBONTil 


LAWYER-EXECUTIVE 

^  of  tMo 

r’'a**tirp 

finnnrial  ripf^rienr**  vvith  |nr&* 
oruanfyntion'*  In  <  Hnndn 
itIII  be  op**n  %ooii  for  flnanrlal 
rA:r«*utl^  f!  iippoinfmrnf. 
rrcfirom^ndiif  fop^.  4ppl?  — 

Rox  Flnaprlnl  Tluir», 


RDfAL  TRUST  @1 

EXECUTORS 

■  And  •  ■.  I 

TRUStEtS 


BOND  MARKET  NEWS 


II 


CONDEMN  CASE  I  Several  Canadian  Loans  Mature  .  !NET  DEBT  GOES' 

&ir>DBa  Lonclon  in  iNcxt  Iwo  Years  a-.- -a 

NEW  BRUNSWICK,  Alberta, $7,400,000, on  Feb.  1, 1924  UP  $27,000,000 

<ir<)ni  t|,|.  I.oiiitnii  Biireaii  of  The  Fhiuaeial  Times.)  |y|A|^TU 

London.  Tin.  tlversi.is  I  lominiDiis  and  States  liave  raised  Joans  in  w#  1  •  I  I  B  IiIb/Ib  I  II 


POWERCOMPANY!  .iuukinu  pnth| 

_  - -  i  London  v.hiiU,  altnosi  wiihmit  r\et  ption,  are  subject  to  fixed  periods  oil  -  ■  —  -  j 

Repo’rt  of  Committee  of  Invest- 1  redcmpiion  l..itor  loans  iiaxc'  J'cen  isstiod  more  geuerally  on  the  prin-  Heavy  Interest  Payments  on  Vic- 
ment  Bankers’  Association ,  tipnl  of  the  tiorrowpi-  nttiinint;  the  option  of  repaying  the  loan  at  any'  tory  Bonds  Brought  Net  Debt 

Reviews  Protests  .Against  Un-  time  lirtwcea  two  fixed  peiiod.s.  |  to  $2,414,641,424 - Revenue 

fA'r  Treatment  of  Public  Util-'  lueluded  among  the  t'olonial  loans  that  have  to  be  redeemed  in  the  i  Below  Last  Year  apd  Expendi- 
ityatSt.  John — Waste  of  Pub- !  "P'  ’"o  t'le:  .Viberta.  t’;.  per  oent.  dehentnres.  $7,400,000,  date'  tures  Up — Special  Taxer.  In- 

i:-  Vl«r«ww.  I  repa.vnient  I’eibniary  I.  i!c>i;  and  Itomiuiou  of  Canada  44  i».'r  rent.;  «17  nnnnnn 

lie  Moneys.  I  bonds,  ii.'i.onn.ooo  nt  i  '  crease  $17,000,000. 


tory  Bonds  Brought  Net  Debt 
to  $2,414,641,424— Revenue 
Below  Last  Year  apd  Expendi¬ 
tures  Up — Special  Taxe.*-.  In¬ 
crease  $17,000,000. 


A  Monthly 
Business  Review 

yOP^  will  (inij  our  Monthly  I.etter — 
a  review  of  agriculture,  trade  and 
finance  in  Canada  and  abroad — of  con¬ 
siderable  value  to  yon  in  y  oui’  business. 

A  ieque.‘'l  to  otir  latcal  Manager  or  a 
jiost  card  to  Head  Office,  ^fontreal, 
nill  place  your  name  on  our  mailing  list. 


L  rnv  IfVTohrTB  ami  borrowers  will  not  cxcrt’ise  /J  I",  by 

^  ^ .Tohn.  N.B..and  option  to  mako  ein  ly  red  eniption  of  loans  owing  to  the  low  rate  of  '  ^  Depaitinent  of  finance  a,i  Ot- 

Tbto  tv,'  •■|intere-t  whieli  they  bear.  There  are.  however,  options  attaebed  to  eer-  **’"'*•  <  anada's  net  debt  on  N’o- 


The  Royal  Beink 
of  Canada 


Hr  1-’^  repa.vnient  Pobniary  i.  i-.e.i;  and  Itomiuiou  of  Canada  44  l^-'r  cent.,  I,™  « iTnnn  nno  pmer  >  our  name  on  our  mulling  list . 

I  Moneys.  Pondj;.  £f..0nu.on,i  sierlttm.  date  of  , •.  payment  .May  T.  1W5.  '  $17,000,000. 

I  r  ,1  u  11  Tbe.iic  redemptions  are  obliaatory.  since  it  Is  the  final  date  of  re- i  rrsv 

»‘wnal  report  of  me  r’unm’  uemptiou  that  is  shown.  Therefore  arransements  will  have  to  be  made;  -An  increase  of  $i’7.S]6.63t)  in  the 

jment  nlnkelTAs^Iationof  for  ^providine  the.se  smus.  ^  may ,  net  debt  of  Canada  during  .November  111©  KOyal  OanK 

'  t wser’rL  riTv  If  VToiT  N  B  ami  borrowers  w  111  not  exercise  '  Jtmlm  P  -4 « 

^  ^ .Tohn.  N.B..and  fjjpj,.  option  to  make  eiii  ly  red  eniption  of  loans  owing  to  the  low  rat.>  of  '  ^  Depaitinent  of  finance  a,i  Ot-  11 

!  Thta  tv.'  ,^’^''*'-0-  "0^0  Af  whieli  they  bear.  There  are.  however,  options  attaebed  to  eer-  **’"'*•  tanada's  net  debt  on  N’o- 

'tW  ''<'P<'*n  states  w a.  tain  loans  bearin.g  lim!i  late.s  of  int.ir.st  which  it  is  likely  may  he  ever- ,  ' «'  S-.414. 841.424,  J _  tGlt 

eised  during  the  nrvt  two  years  If  conditions  In  the  London  market  remain  compared  w.th  .$2.:is8.824.R<t.’J  at 

i  marv'of  rn'tmt^irtnnf  rhPDter  ill  the  *^*^'crable.  Included  under  this  latter  category  is  Saskatrhewan  .5X4  iier  •  Octolier,  a.s  eompared  I  ■  '  "  .  — .  .  i.  1  ■  _ 

I  h  ^nrv^fV^u^  'ichenmres.  id.vO.oOO  sterling  Option  from  .lannary  1,  192-1.  live  net  debt  has:  .  ~  '  - - 

hiftory  of  Public  T  tilities  bond.s  in.  .  ,  increased  $21.878792  The  e-rniPDa  '  m 

[Canada  Ls  given  herew-lth  from  the .  _  -  of  hoavv  Increase  during  the '  fJilFF  ^flllNn  ^FAQOMFIl  ^FPIIDITirC 

;  Committee  s  report.  e  W  QTPAIK  9  PfiMPAMV  month  is  said  to  hr.  due  to  the  inter- 1  OUUIlU,  OLnOUIlLU  OEwUlll  I  ICO 

The  investors  In  the  securities  of  O.  ft .  O  I  linUO  OtuUIYIrnll  I  |  A  R  FPOD  FI  ITF  RHYQ  payments  on  the  ifiig  and  1919i 

itne  Company  "found  aD  Mni/T  TO  |  *  Aprn  njcripr  ,  j  ^ wF  DiLfO  Victory  I.oan,  which  fell  due  on  No- 1  Mimicipal  Bonds  :  vici.j 

bianee  of  prov  nclal  approbation  at-  |YlUVt  IULAKulK  UrrIUtw,'  veinber  1st  .lust  how  heaw  these  i  vno  oou  mtv  ,.r  •Nhrrhr..,  „  Vi’.'-  "bout 


Canada  i.s  given  herewith  from  the  * 

The  investors  In  the  securities  of  S.W.STRAUS&COMPAN] 
Idanee  o!  provincial  approbation  at  .-MGVETOLARGER  OFFICE. 


:  tached  to  the  company’s  bonds  and 
stocks,  and  might  fairly,  we  believe, 
b?  justified  In  assuming  tliat  the  the  T.ir.Mifo  Biiretiii  of  Hi. 

Governm“nt  w-ould  not  allow  the  Hiuiiieial  Times.) 

property  either  to  be  cxinflscated  01  r.vr.m* -.  Vmioiineem' tu  is  m.i.b 
jits  value  destroyed.’’  -  i.b^it  <  w.  siiaus  A:  Coiiipanv,  l.iiiiit- 

I  Imp.’iir  or  Destroy  Value.  <d.  n.ne  l.  i.st>(l  extinsiv.  office.-  .m 

j  The  article  goes  on  to  state  that  'be  s.-.-ond  il.t.ir  of  the  tloyal  Ua.nk 
the  Pr.ninee  ha.i  .ieveloped  a  hydro-  Uuiliiing.  .’.nJ  will  move  I..1  itais  loca- 
electrlc  power  plant  and  agreed  to  lion  Llu)ni> 

supply  the  city  wiUi  jxvwer  near  t1i.  growth  .u  ;li.-  eo.npanvV  ac¬ 
cost  '  Til's  power  the  city  propos-  tiiities  m  .  ,111.1. i.t  ha.-  I..■en  '  r.ipid 
jcd  to  distribute  and  sell  to  ^he  rifi-  during  ilie  .  nn.  rt  y.-ar,  a.iid  i.ht 
zens.  and  the  city  administration  wa.s  new  oua’-teis  wjii  iMcv-ide  the  .-pt.ce 
elected  on  that  platform  w-bich  in-  neeessi.rv  10  i,iJ<e  care  of  the  cjIi- 
cluded  a  fixe-ri  price  to  be  offered  the  s1;.ntly  .n.  reaslng  business. 

I  New  Bnin.-wiek  Power  Company,  a  in  eonnettion  with  the  oiienint  of 
price  that  wa.s  substantially  loiv.-'t;  tlw  .ifii'ef,  W.  R.  Raiiie.  manager. 


Ist,  .TllSt  hOW  hOBVy  tbO^ 

!  lOTMY  OF  I..4.>AKh.  I  "7*' 

i-ne  racT  Tnat  in  November  llipv 
County  of  Lanark  issue  of  .$100.- !  amounted  to  .«4L89:t  .i87  as  eoinpar- 
'uc".  .jVs  i>rr  cent..  2o  inslalme.nt .  ed  with  $2,8>t2.88ii  in  October 
bonds  was  awarded  to  Matthews  <fc  1,  »  - 

1*  0.  tin  a  bid  of  in0.48.  J»ri>p  Again  in  Reieuiie, 

Tnidors  iuclude.l  the  following:  j  The  revenue  position  for  Novem- 

Matthews  A-  Co . 100  48  ;  her  as  for  Oetoher  L-  aga.it/ffisap 

Bain.  Snowball  &  Co . 1 W. 149  |  pointing.  'rhe-  total  .if  .$:!’j,;in.i,ii4.i 

W  .  .\.  .'Vlaekeiizie  &  Co . loiby2  showed  a  decrease  <if  S I , I:’ 1 .7iin  as 

Slewyrt.  Srully  Co . lOii.:’:!  tHmijiared  witli  .Ncn rnilipi-  last  year 

I’x  l!.  C.oiiinloek  A  Co . 1'bi,32  This  reriuee.s  tJie  lu.  reas.-  i.u-  (be 

c  11.  Burgess  A  Co . 100.12  eight  months  of  the  fisial  tear  toi 

.MiierieilL  Graham  A  Co .  99.98  .Noxeraber  .lOth  to  •$9.09w,mv^, 'th.'  to 

R  ,\.  Daly  A  <'o .  !*9.81  tai  rexeniie  for  this  perie.i  being 

A.  K.  Ames  A  Co .  99.*  j  $279,743,989.  Not  onh  was  i.M.miir 

Dyment,  Anderson  A  Co . 99  17  1  les.s  in  November  than  last  ve,-,;-  but 


Miulicipal  Bonds  : 


I  than  the  rate  base  fixed  by  the  Leg- 
i  .slatiire.  'I’he  company  refu.sed  this 
as  an  unfair  figure  ami  offered  In  sell 
.  to  the  city  at  ii  prtOe  to  lie  fixe.i  by 
I  arbitration  Tlie  city  not  only  refu.s¬ 
ed  this  offer  iiiii  threatcne.l  to  build 
a  diiplirat.'  .[i.^triiuition  system  ;tnd 
compete  wiili  tlie  .nnipaiiy  ami  tliere- 
;  by  impa'r  if  no!  destroy  the  x.'iIik-  of 
:  th.s  propti  ty  o!"  ilie  New  llninswiek 
,  Power  Company,  if  iJiat  eompany  ditl 
I  nut  fierept  the  eji  \ ’s  offer.  Tin-  City 
I  of  Rl.  .lohn  conicndr.l  ihaf  it  w  as  nn- 
j  der  no  legal  obJ' gallon  cither  to  buy 
I  the  property  of  the  company  at  a 
’  price  satisfactory  to  the  ow-ners.  nop 


Jlntp  Again  in  Reieuiie, 

ig:  !  The  revenue  position  for  Novem- 

.100  48  ;  her  as  for  October  L-  again  ffisap 
.  100.149  I  pointing.  'rhe-  total  of  .$3’j, 39.1, .14.3 
'9b32  .showed  a  decrease  <if  Sl,l:’i.7iin  as 
On. 23  (Hmijvared  with  .Nen rniliei-  last  year 

'91.32  This  reriuee.s  tJie  imreas.-  i.u-  (be 
00.12  eight  months  of  the  fisial  year  toi 
99.98  .November  .30th  to  .$9.09w  '(f,,,  .f^,. 

99.83  tal  rexeniiP  for  this  perie.i  being 
99.*  j  $279,743,989.  Not  only  was  i.n.miir 
99  17  j  les.s  in  November  than  last  ye,-,;-  but 
:  expenditures  were  higher  by  .«2,'t87,- 
1 389.  This  brings  the  total  evpendi  ! 
•  ;  fiire  for  the  eight  months  a  little 


•$10,000  City  .if  tsIisrbr.iKn.  I’.Q  .Ss/ 

•too  City  .,f  l,svl.«,  I'.y . ' 

1. 000  Town  <»f  1yapa1]<*.  1'.$^  **  ,,  5 

•  1,000  Tfwti  i.f  81.  I .nrnbrrt.  r  q.  .. 

1.00(1  Ti'wn  of  !■  4iJ. 

I.IiOO  Town  of  I -on4;u^(i ?1,  . ** 

l.TiHO  TiMvn  of  St .  .Toncin l^roH  P  .  f* 
l.noo  TfTwn  of  St.  n.‘ \  montlj’l *.Q. .  . 

:j.00ii  l'’|iv  of  barhlno.  T'.Q.,  .  fill 

►  .00(1  «rily  c.f  Tcrlmonlon,  AUa  ..  .!  f>U 

l.OOO  flo  . ..,.,,7" 

•  .?0.n00  City  of  I Lhrlilpo,  ** 

I.IMIO  Pity  fif  Itr-il  pr’cr.  All.T  ♦. 

•  l.noo  Mimi.’  St.  Vila!.  Alan.. . * 

Public  Utility  Bonds: 

•J.'iO.tMtil  (.jurlxPC  povxrt  1*0  .  ...... 

?,r>00  (’anarilHii  Pigrh!  ,V  Pow^r  **  ., 

•  I'l.oOO  Xova  Si-oiia.  Tram  «<:  I'oAvor  . 

•  l'5,r*0(t  Alabama  T.  Ii.  Powrr . 

•  4,000  Montrra!  Tramways  1*0.  ..  .,5 

Bi>o  Ma.nilobji  Ptiwor  P‘HTipany  .  ,  ^ 


,  !  ‘'"'T  OV  THUFI.  KIU.ISS.  4,,,,  months  a  little 

hil*  on;  iiif'xo  Into  Inrecr  <iu;ir-  ot  City  of  Throe  '  alxTvp  that  of  last  year,  the  iimnunt 

c  i  s  is  an  iii.’l.  ation  ot  gi  It"  th  of  out  I  }{iv-4,,.g  .-,y^  por  cent..  2u-}Tar  Txtnds. '  comparing  as  $2li,25P.60K  to  .X2ie, 
insi'iui.ii.it.  .ils.i  Is  a  i.el  ane  t'f-  was  awarded  to  L.  C.  Beauhien  A '313,351. 

fleeiion  ihi-  iiri'sjieious  .ond.iion  Compauy.  I,imiie<l,  at  the  prior  of'  . 

:liai  ex,-'  t-.;.,  Giowili  of  our  bu.si-  ng  s.i.  their  lender  being  the  highest.'  .  i  H't’S  $1  t.WNMKH'. 

ness  in  ten  ■  'Mununily  is  an  .'Videni  -j-i,,.  lendeis  were:  t'u.stf>nis  rovr.uue  for  Novemh.  i 

fa.-t  iln.t  (  -t  .  da  i.s  prosperous,  and  ^  O.  Beaubion  A-  <”0 .  95  80  i  about  the  same  as  last  y.'.n- 

that  till  I"  op  »re  bu.lding  up  their  d’ObligatInns  el  do  Place-  1  Spreal  taxes  for  Ihe  eight,  months' 

prrsnnal  r.-s.-uccs  riither  than  wast-  ments  de  Trois  Rlvidres  .98.2651 ' 1^'''’’°'^  under  the  hea.ling  of  ’’Iniann 


Inc  tbrii'  lai:  ngs  in  ways  that  are  I  vidHcaire.  Boulais  98.21 

(if  tn  1  eonsti  ii'-t.i' e  lieneDt  to  111*^111- ,  Bros .  98  21 

j  Kcne  T.  l/cclere.  Ine .  97.75 

‘■tiitbin  tlie  .'ear  our  eoniiiany  has.y  orp.  des  Obligations  .Mun.  ..  97.52 
mad''  loans  to  Canadian  enterprises  Dom.  Securities  rot-p  .  97.341 


tn  arbitrate  that’ price  nm-  to  refrain  about  'toc.'.'b'.  w-bicb  Mci.rod.  Young,  Weir  A  Co. 


ifroni  eompefii'.on 

I  \  Denial  III  .lll•,liee. 


is  tin-  lies!  •■'riiiene,*  ot  our  lait.h  In 
tin  .-tabilit.'  and  iiid'uildin.  of  Ibis 


■Your  Comimtle.-  on  Public  .g*r- 


vice  S€>’urities.  tngeiher  with  rejire- 
Fontation  of  the  Bond  lx  il<  is'  Asso- 
eiaOon  fit  l  anadn.  contendid  in  rrp- 
retentatlon  to  thi  Cit,'  aud  Die  I’ro- 
vine'al  authoritle.s  that  if  On-  city  in 
the  exe|-eis(-  of  iis  Irg.il  powi  r.^ 
throiigh  ihipliratiuii  ot  plant  and 
eonipef iti've  oiieiation,  hacked  liy  the 
IrFOUlce."  of  lavitioi).  sllolllil  ib  - 
■  stroy  ilie  valiK  of  the  p'npeity  ot  I 


c-ontinne  to  assb-t  in  the  iiiigiieing 
01  «  nir rjirises  here  when  the  oppor- 
II  intie.-  piT-'cnt  t  tiemsel' ('s.'- 


Tenders  Called 


Infhistrinl  Bond  .Sales 


.  iM-.ll:-- 

nn  mil  1  ■-( 


.the  owners  (C  th.  eomp.my.  i'  "  nnLl  I  Tramwa'vs  a 
I !  in  effort  ihpi’ive  :ho-e  ow  tin's  01 
I  their  propfri'  wnhoiii  enmp.-'i- ■< 

‘  tion.  and  w oil  (I  tie  don,' ii'g  tot'iim 
the  ji;st  eo  in  tailh,  ol  "  iiielj  ■  ,  ■  ■ 

I  Investor  in  jiroperty  in  .New  i!r,u:-' 

I  wiok  lias  ri  'i"d.  I'oiir  1  om inii  1 

i  further  poimorl  .an  iha:  ''  iiii  1 
I  O'vnei  siiiji  o!  ponl'i'  n'.i!'l  .  '  <  p' 

'in  th'  r.ir*  1  'ii.s'-.",  )ia-  n-o,'  1  pore 
'  rxpen.--i\ 0  aini  i<  1  ft Ci'-i.t  ll.  n 
.when  in  pi'i'.'iti’  iianl-;  ;ind  iii.iidm 
.duplication  of  pUuiIs  .‘-ml.  .1.  lui-- 
posoil.  is  a  waste  cd'  caiiitai.  the 
ply  of  "hielt  duo  to  the  losi-'-s  in  t,lu' 
war,  i.‘-  ina'leipiato  aud  m'i.-‘  ill'  >  ' 
ably  rc.-^'uli  both  in  im  :.  t"  !  co-t  of 
rapitai  ami  iuci'a-ed  eosi  i  f  s'l".''' 
to  flic  I'liblie 

$iiee1  (  i(y‘s  (  i-  i|i(. 

•’Vour  Coinniiilre  iild  tli<  liomi 
Itealor.s'  .Sssoeial.ion  ol  (  .10,1. la 
point'll  out  I  Ivat  I  tie  carry  in  out  ot 
this  ;iet,ion  by  the  City  must  n'li. 
sarily  afriul  the  credit  and  iig 

In  the  financial  world  of  tbf  I'l"-' 

.  inro  of  .Now  Bnin.-wiek  and  im-  city 
of  fji.  .lolin  beeaiiso  they  will  in  iii'  !'-  j 
sured  hy  the  inrreavrd  taxes  imc'e- 
.s'ar.v  to  support  public  ownirshipj 
and  operation  of  light  and  iiow'i  j 
planl.s  and  by  the  public  deelaiai  'u. , 

!  involved  in  the  (ity's  propocc'!  .k-i 

I  tion.  I 

"Cp  to  .Line  1.  1923.  till  e  ty  •'■'  .i 
authoriz»?d  tvond  issues  lor  iutildirig 
I  this  distributing  sy.stem  appro.xim- 
I  ately  to  the  amount  of  .$283,0"".  .-il 
.of  which  issues  have  been  taken  by 
the  .unking  funds  ot  th<-  efi.'  'I'lie 
city  seems  to  be  committed  to  an  'X- 
i  ppiiditure  of  at  leasit  $8nn.u0".  No 
Imnds  ba-.e  a.s  yet  bc-i  11  sold  to  tl'' 
public. 

I  I  iiwive  I.xpendiliire  I’liblle  I  11  ml'. 

i  "It  should  he  of  interest  to  iiiem 
hers  to  know  that  tlm  hydro-elect  ri( 
df'velojmien'l  of  tho  Province  of  Nc|  . 

Pninswiek  unfnri unatoly  experiem 
ed  .-rrio'is  damage  during  tlie  lioa'y 
spring  flood  this  yoar.  We  undor- 
rtand  one  of  th'  prim  ip'al  storage 
d  ims  and  three  sect  on.--  of  fJtr  J’ore- 
hay  Dsm  of  lb'  \Xe:,t  Bom'-h  of  the 
.iln.-oBiasb  Ri'or  were  earnrd  awa'y, 
lea'ing  our  generatinr  unit  without 
water.  The  dtwelopmrnt.  Iriiirh  is 
intended  t"  be  a  sourer  of  power  for 
iIt:  I 'it.'  of  St.  .lohn.  also  5Ioneton. 

.■^iis.'rx  and  Hampden,  wa.s  initially 
hiiilt  at  a  cost  greatly  in  excess  of 
the  ('timates.  about  double.  The 
uit mate  cost,  therefore,  will  be  con- 
i-;derably  more  It  oven  seems  cer¬ 
tain  that  the  cost  of  hydro-electric 
power  delive-red  to  the  ^'t.  John  mar- 
ijct  will  be  materially  in  ex-ce.ss  of 
'the  cost  of  steim  power  generated 
1  by  the  New  Brunswick  Power  <  om- 
i  p’any.  This  public  vontui  v  on  the 
I  part  of  the  Province  of  N'e’.v  Rriir.s- 
'wick  unfortunately  si-ems  to  irdirate 
clearly  another  example  of  -he^  nu- 
wise  expenditure  of  publ  e  fund.-. 


Tra  in".  a.‘.  '  'tebi  iif  u  i 
bt'-.-l  I  anarla  at  1 
amai'k  at  7  >  I 
1. 

Tr,mi":iy.' 

'I'vnrn"  ,1' s  ilelcntui  ' 


\\  ■lyacaivaf  k  at  7'  1  J 

Pceeinbcr  3  M Cana'lian 

Le.-omoii'c  ai  97  !-2:  Dominion 

•I' Mile  "A"  a*  1  ::-l:  5-vOu  ypini- 

val  Ttaniway--.  Ri'  1-2:  .vi.nne 

Montreal  Tr.anv,' .  y  s  debentuies  s’ 
,t  .«i.rnin  N'o'a  .''(■otia  .'Steal  A  '  oal 
,,i  VI  .g.R;  .$3.00"  llayaganiark  at  T.b 
I-: 

Iifi'nil'ir  1  $1.1’"'"  Ce'lais  Ra- 


tn'cives.  (  IKI.I  IO.A  (  OIM  I. 

- -  I  Matttiew  A  <  0.  wria-  awarded  tlie 

issue  of  .$112.8"",  .5t,_.  per  cent..  2"  in 
-lalment  ib  iKimires  of  Cai  lctoii 
•  011(1  .SulOS  '"nniy  on  a  lii'i  of 

I’ids  inelmleil  the  rullowing : 

,  Matthews  A  <  0  . ton, 46 

W.  A.  M  H  k'-.i/i'-  A  C(' .  ton  31 

,  I  "I  iiMiie,'  '|■hlunslln  A  Co.  ...  )'in.27 

4  'S  *1  f  .  X  .v.)(  D  i 

. . |  'luimupal  U.ink'rs  '  orp  ..l’n'.27 

l’a:n,  .‘'now  nail  A  Co . Iu0.2j9 

.ILlil.  Ilari’i'  A  Co  . Inn. 23 

82,U'-"  .Mnnircal  ,  )|.  Bnrgr;- -  A  Co  .  9'i.s:; 

."enti'cal  11  (iraham  A  Co . 99.87 

al  78:  .42. \  1,^]^  Cf,  . ,,,,  ,;o 

'  -  Hi  ll,  lloiiinloek  A  Co . tCl  43 

. .  Cana  liat!  Mnnay  A  Co . '*9.27 

:  Idoniinion  It'-uient.  indcr.-on  A  Co  ....  91*  1 1 

t- 1 :  .'i.'Ou  Mont-  (Jos;-,  J-’oreie  A  Co .  9’*. "8 

89  1-2:  .$1.""".  _  — 


Revemir"  amounted  to  $84,557.8,58. 
an  lnor(vi.se  of  over  $17.'>iH,i,n(9i  com¬ 
pared  with  Itist  year.  Jneoun'  Pixes. 
bronghl  in  for  the  eight  month, s  $.5n.. 

'  18". Sail  as  eompared  with  $'it,rill,- 
I  82.5.  Among  exjiendii tires.  Interest. 

;  as  aiwa.vs,  called  for  the  lar.grat 
:  amount  during  the  eic-ht  inonlhs, 
namely.  $105,731,7(19.  as  compared 
with  11102.7,511,  |■.2.''  for  a  similar  pc  ; 
riod  last  year.  ! 

ironIounewes” 

IN  MARKED  GAIN 


Corporarion  Bonnds: 

$1.01")  Ogilvic  B'dli'  . m.,;>  ,,7  -,n  , 

f'.Otni  .Ahilibi  fowiM  .V  I'apei  .....  r,  l!i|ii  '17  TiH  c.  "f, 

f.iili'l  ''Iiii!id.i  Koiiiiiirirs  .8-  Perg.-'.  ,  s  III.,  ’  ')■'  "fi  K  "c, 

i'.inm  M'-CormicK  .Mfg.  . si^  I'lOi  '17  s(i  n 

I't.inni  N.  B  Piibli.si'InK  Me  . 7  ll';!v.|7  (ini  '  7'* 

2.800  .Shehton.s  l.iniileri  .  . i,  l|i';,  - 

27  tioii  U  (i|  t  hHiis>'n  H.'il  Mnrr' . 7  Ttlt  !>'»  7  in 

I, .'00  yiHiilinie  Pl.-'li  Mnrp . iota  7,->  7  "O 

’>  000  .Shawinignii  ''••ff.-'ii  M,. . ‘a  IlHl,  Sg  7  '2,. 

*  ...I'OO  Pr.’isT  '■■'mpHTiif.s  .  . . ,5 11  iii.v'  7 ‘so 

■;.000  l-’eto,-  j.yall  M,, . 

'  10. ton  Mhicniitiml  I’lilp  Ml'.  ..I.  SI  .8 

.5.300  H"iv-ar.il  .Smith  Paper  .Vlini.  .  7  1011  100  7 

’  1,000  Sni(m»nny  Pulp  .X-  Papm  ,,  7.  i.i^  1930  92  8 

.ill. (ion  ncminiiui  Iron  A  .sti-cl  1939  "S.RO  8 

’Pay.able  in  Xi-w  X.-rk 

tti^ind?  can  br  imd  in  dcn<'n>iiiRt lims  of  $tnn.  J500  and  .*1,000. 
li'mis; — Cash  or  yienthly'  Paynients. 

H.  B.  Robinson  &  Co.  '"r'T" 

uMiTu*  260  St.  James  Street 

f’lionwt:  TVlain  8.'>‘12-M-4  MONTREAL 


KtMN  4H  Pi  MHRDKI  . 

Bell,  Goiiinloek  A  Company  piir- 
eha.sed  an  issm  of  $4.5.""".  Town  of 
I’eniioke,  5  12  )>er  cent,  annual  in- 


.53  8""  .Montreal  Ti  am- ,  slalmeni  dehenturt.s  on  a 


way  iii  heiilim  s  at  78;  Sl,.5"u  Qm  hid  of  9’i  83  ri  nders  w' 
Irfi-  iiaili'.','  at  s:’.;  $2""  V’ay  agania' i'  Bell.  1  ii>uinl,>''l'  A  Co 
a;  7.'.  1  2  l-iaili,  S!i"'viiall  A  Co,  , 

D'l.'i't'ir  5.  .83, un"  Monlreal  <  H  Burgf.---A  Co . 

Iraniwa.'.-  ai  88  12:  $1.2""  .Montreal  Dymi’nt.  Anderson  A  <  o. 

I  rainway  s  'lihentures  at  7«.  78  J -2;  j  Mat  thews  A  <0 . 

?7..',iei  Penman's  at  95  1  2;  $5""  SLer-  ;  Wood.  (liiTidy  A-  Co  . 

w  III- Williams  at  i"l;  $2.5"*‘i  Waya  Ir.  A.  Daly  A  Co. 
r  amaek  -at  75  1-2.  'MeI.eod,  5’oung.  Wen  A  C 


78.  78.  J-2;  j  Matthews  A  <  0 . 

•$5"'i  SLer-:  Wood.  (liiTidy  A-  Co  . 

.5"n  Waya  Ir.  A.  Daly  A  Co. 

'MeI.eod,  5’oung.  Wen  A  C 


ion  I-  Karnlnifs  Inereasert  I'rom  i$l  1,5,000  (o  ,  . 

i  l$'34,5,000  Much  Hiisiness  at  i  « 

!  Small  Margin.  i  T 

l'"i.27  :  '  * 

I’ll, -.7  I  The  tinaneial  .--lalenienl  of  Canada  I  li.'ii 

1,11)  j-i, '  Iron  l'’oun<ii'ie.s  for  Ilie  year  end.ng  •  He 

loo  j  f'eiilember  3oiii.  show:  a  mark-el  im  -  ,  i  Nat 

V?  j  PfovciiK  nt  01(1'  the  )iie\i(iijs  ,  I  :  hidi 

99  87  earnings  of  $3-18,518  as  ri>mpar-)j  j  sou 

99  i •$1L'’*-349.  .\fter  meelin.g  in 

itr-refd  and  (iepi'i'ciatitoi  i-harges  Ihe're 
'*9  27  ^  ba.Iaiu-e  a'.Tlla.lde  for  divi 

9'Vit  dends  of  $12!*,:{17.  a.s  against  a  defieit  , 

')')  "8,  of  $10-1.137  the  pievbjUK  year  After  2 
lireferred  dividends  of  2  per  e'-nt.  | 
had  been  paid  there  remained  a  hal- 
anee  of  $51,781  Of  This  $.50,000  w.i:-  ’  " 

tv  pur-  reserve  to  rover  a  Iran  “• 

'own  of  ‘’ff’TO  fhof  f’lOd  of  the  same  '  ' 

iiial  in-  *M>*ounl  one  year  ago  to  mep4  put  oi  Pa^|10ll^ 

bid  of  'l^'f*'"'*-  .-j’ 

The  volume  of  hii.miiess  dnr  ng  ib’  .  |5i 

90  8.3  .xoaP  ■wn*9  tnueb  Jaig<r  itia"  n  tb' 

9'*  83  ye'ff  before,  but  owing  to  I  .'nrop' a  n  j 
98  91  eompet.ltion  through  low  <  vi-h-'in.gi  ( 

98  77  priee.s,  a  good  deal  ot  loi  -  s;,  h-i.d  | 

98:i3  to  >'0  acc-eplrvl  by  the  .  anad'an  '"'I’-'.,.,,,,,,,,  p,,„p„,ie 

97.83  Pajiy  at  a  small  margin  "i  loofiL ,  , p,,,  , 

98.83  working  capital  iiosdif-n  01  ilu-j 
97  77  eompany  co'nliiiiies  gno'l,  -tanditig  at  • 

$1.5;*2,0t)0  net  at  Ilie.  enu  of  th.-  year.'  ffiV' 


Creating  Confidence 


The  purrlmser  of  good  lionds  has  a  feeling  of 
resll'iil  seriirify.  lie  kiious  (lie  iii(ereN(  will  be 
paid  regiiLirl'.  lie  koows  lliaf  (lie  priiielpal  is  safe- 
Me  (leal  oiil>  in  (.ovcriinieni,  Miinieipal  and  (  aiiadiaii 
Nalioiial  (lailwtt.v  Bonds  and  for  lliiri.t  sfy  years  liave 
h(d(l  the  eoniideiiee  (d'  (dd  eiisloiiiers  ns  well  as  gitijig 
s((nn<(  service  (o  new  business  a(  till  limes. 

<;.A.sSnMsoN&co. 

I  IStllFO  It.MIB  /8,88 

36-38  King  St.  F.aRt  -  -  TORONTO 

The  Oldest  liond  llonse  in  Canada. 


FamoiLs  Players 

Balance  Sheet 


I  \ddliiL  .'>o.S:>7.  balance  at  ei-edil  (d 
j:-uipln  aiu'oiint,  and  deilneting  $1. 
:<''97,  loi  I'i2l  iiK'ome  tax,  aud  $17,.'>iei 
j  loi'  dividends,  .surplus  aei'otint  n'(w 
slan-l-;  at  $8  1  ,::13. 


.•,.''1(8, .MS 

:..(., Mil 


PIUII  IT  VM*  l.nss. 


Proposed  Changes  in  Income 
Taxes  for  the  United  States 


Single  I’rr.soii 
I’l  ('.sent 
l.aw 
$  41* 


I’lOliO.sed 

l.aw 

$  22.50 

4-5.1* I*  ' 
87.5'* 
90.0'* 
135.0'* 

I  80.00 
22.5.0'* 
271'.*"' 
:;'l.,.0u 

r»'».0n 

'I 


of  l  ainily 

Witli  two  d*  p.  ii'J' n*  (  hildren 
I’n-.'.  i.(i(W  I’rop.  Law 


I  Earnings 
lint.  &  r'vr*i 
j  nepre('ia.  . 
jlnterest,  (bbi 
'Mainleii..  . 

.Vvallatde  for 

I  div . 

I  Pref.  divf  .  . 


.■;ts,.MS  tc,.:!49  .'Ui(i.s;i 


Fr.'in.  Iii.se.s.  rf' 
lu'e.sl.  in  affili.-d -■* 
'-(unpanies .... 
Ari't.s  ret  eivatde  . 

( :iish . 

Ti"  eniories  .  .  . 

))''f(  rred  (  ha  I  g-s  . 


s.M2,i8i  s,6it;,:ini 


Total  .asFPl:  .  .11.'.'-, 

I  I  AKII.I  I  IP. 


1I.89'J,.529  U,402,"8( 


l-’ollo'ving  ): 

a  ( 1)1)1  p.irison 

of  the 

jlU’nnu 

Hccoiini 

for  111'-  iiast 

111  ice 

: 

1!'::.  iDt'i; 

11)21 

(IroNM  I 

r\, 

M  '■l'7  *IJ:',S17  $ 

.',21.021 

( >rit  1  n  1 

IIIK  ’'N 

-4 

78, S7::  .•{L’,‘i,!)2S 

:i79,i;i)« 

<  t-;4L, 

VI 

1  11  . 

.  .  .  11 

b'.'ig.i  I'li.!)!!* 

n  1.4 15 

S*'\  |»i 

..fit  .  » 

7"U  t3,.'il!* 

80,278 

1  be 

slieef  stiows  -a 

redue- 

lion  .)) 

tl]f  art 

oil  ills  payabb 

'  .tlld 

I’rop.  Law  iwt  earnings  51,781 
l-’rotn  reserve 

fund . 


To  roF.  fund.  .'".(lOOd 


l"l  137a  85,78(1 

.  . .  i.'.r..ii2 


104.137(1  89. 332a 


iv,  Mif'  Tref 

SP'eU . 

1  Se,^  S..ri'n'l  I’lef 

I  .sto'-U  .  . 

!  ( ’-'inm-'n  Stf'eV 
I  Hlo'-hf-  "f  Sub  ( 

I  tl.'l  liePI  ,  . 

•  (-,  1  :,e  J  20-  V  r  111  II  .1 1  s 
Xt'  li  t  an  i;es  ..u  Tben . 


4,iri0.n(ni  4.(100,000 


1  non.ono 
7,30(1. 000 


I  .OOfi  000 
7.  :.n0.(nn( 


hank  belli-  of  o'f  r  $luu,nui>  and  a  r.*- 
dui'iion  in  moitu-ago.;  p:i.\ab!'.  from 
$15*;,  158  fo  $|.',Lr.S. 

^  .1  ('omp-P'is'in  of  the  lu’ineipal 

it(  ms  (if  Ihe  balallee  ahe-el  for  1923 
■‘.itii  ih.il  '  f  1922  and. 1921  followf  : 


Ralanee. 
Prev.  bal. 


1.t37a  89, 332a  nividetnl  d' 
.',1'23  1  4  4, S.’).-'  n  1  .s  P 


n — Peblt 

bb — Ineli.idlng  previpl'-'n  for  .••Ini 
!  fund 

c--Ttansf*r  from  r.».r'-e  fun'4 
d — Transfer  to  jeserve  fund 


icnl  s  I  'ii'-f  l»]r  . 
rinnU  )".'rn 
.Mtrp  'I'beslres 

rur-bnse  , 

'9(11.  Pnram'inrd 
Mnl'p  .  . 

S(]t!dl'>  '■l-rdU'.r-i 
\'''t  e.s  pa'-a  t'le  . 
la,  .e.u  an '-I  fnt 

nr-ei-(ie,t  , 

.'5(irrdus  . 


(.mb'K  .'(  els 
814,0.")7  ''nsli..  .  . 

sfi  000  .M'o  lg((g>  -1 
PH'-able  . 
Pnnl<  I, nans 
and  Pill., 

.  Pavnl'b'  . 

I.Miid.  P.uild. 
3''f.S|’  A-  l>|oip 
1 7.'.. <>27  Surplus  .  . 


72t.89.‘,  l,789,1.';(i 


ay,  jg.ofni  L-8u  70.5/"*  :  1 H,  894.09  TfPDNf)  -ND*>  lUEIll.X.  (IKf.  j  Total  Lia.billHe.v  1  4,892.639  1  4.402,087 

out  iTOfn-  1.39(1  7'(fifi(i  1.218  689.00  Toronto.  The  \’uvoiid  mill  haf<  I - ,  ,  .  ,  , 

1  is  Tfc;()oo  1.52"  ST.?.*-"'  I.::T8  744.00  oonimeneed  the  regulai  tresiment  of  | 

for  ]')f(fiu  1.880  970.00  l.'lb  826.50  ryre.  D  is  expe.eted  that  a  very  fair! _ 

on.  nn'nm,  l.Roo  L*''85.O0  I  e.58  909.OO  j,howing  will  be.  made  during  Der  cm- 1 

illy  2100')  t.960  1,170.00  18)8  999.00  be.r,  and  that  by  .lanuai-y  the  r''-*it  MriT  IMPDCACCn 

of  22."00  2.120  1.275.00  1,978  1,089.00  .s'hould  be  running  .^lnoothly  at  prae.-  I  tAwLlJ 

rhe  '>3  (ifio  2.290  l,390.oo  "148  1,186.50  t'eal'ly  its  rates)  capacity  of  150  ions  a  a 

on-  24  000  2,460  1.505.00  *  2,318  1,284.00  daily*  The  stock  ha-s  been  .sh'jwiiig  rftp  TMr*Tnr  Ofl 

2.5  ooo  2.840  1.830.00  2,498  1,389.00  steady  .strength  lately  FUll  I  IlLH  I  fiL  UUa  ! 

'ric  _ '  _ _  •  ^  ;  _  j 

£  '  FLUCTUATIONS  IN  THE  BOND  MARKET,  I";:;'; 

the  This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday  i  ended  August  31,  1923.  Is  an  Indiea- 
i',s-  week,  itlon  of  the  improMernent  in  the  the- 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


1  Ena  ay 

batuiaay 

High  1  Low 

High  j  Low 

.Monday 
High  Low 


i Ufcsday 
High  I  Low 


\v  edneaday 
High  :  Low 


High  |Low 


!  air  cal  busine.-.-  diiringr  tho  past 
jyet.r.  Cross  icveiiiir  for  the  year 
was  $8L‘'50,  in  (xces.s  of  the  luxjvi- 


|{F.\I.  KMITF  nilM*.  !;b7.5.000.  Dominion  War  Loan  192.5 . . . . . jlOO .  26;i00. 25^ j: i .  j.  .... . 

New  York.  Straus  .ic  (  ompany  I  j.  '  .037 .  ..  .  !io2. 10!i62,00  .  I .  102  53il02. 50il02 . 80  102  .50  . . 

h,Tve  purchased  and  a:-e  offering  uu  I  y.  .  r  ■  ,q24  .  ...100  10,100  00  .  ...  1100. 00-100. 00  100  lOTOO.  10' . 1100. 10 

*'Mie  of  $375  . .  fir.si  mortgage,  8»4  i  iN„  ,007 .  ;  .  I  .  102  0"  102  00  102.05  102.061 . 1 .  102  05' . 

per  cent'  three  to  twe.lve->ear  se- |  f)"'  ,q7:..  . ;  i .  104 . 40  104  .  ISBOo  (*(' L*5  00  104  95  104 . 96'105.  OOTOu .  00  105  00'  . 

i’ia!  couid);,  gold  l.oml.s  of  1h(  H)  Do  934 . _ jlOl  .  85  101  45  101  Id' I"1  80'102  75,102.25  102.30  102  30  102  30  102.30 

l-'ifjii  .\vcnue  Coi'iwu at icn.  se'-ured  1937 . '106  63jl06  40'107  ('5  I"'  0,5  107.05.107  (15  107  ,30|107. 20  107  37  107.201 

by  the  iaiid  ami  the  now  fi1te<-n  Rprewari927  . !! .  „  . . icnni'ee . 


.  . !io2!i6!i62!6o!! !!!!  I  — 

..  .100  10,100  00 . 


1100.051  99.90  100  05  100  05,100  I61IOO  lO.ous  year,  while  uel  profits  show  an 
100  ‘251100  ‘2.5'  I  I .  , _  ,.C  80  nor 


100.261100.25: . I . ' 

102  53il02. 50  102.80  102  .50, 

iioo.oojioo.oo  100  10,100. 10' 


I'he  h  iii.tneinl  'I'inies  renelies  a 
elnsN  of  people  who  are  inleresL'd 
and  able  In  miv  iiivestinont  securi¬ 
ties. 


'  I  102  0"  102  00  102. 05  102. 061  ..  1 .  102  05' . 

!i04  40  104  151105  (*(' L*5  00  104  95  104.96'105.00;10.5.00  105  00'  . 

ilOl  85  101  45  101  99  I'll  80'102  75.102.25  102.30  102  30  102  30  102.30  | 


'  by  the  iaiid  and  the  now  f 
j  stetey  aiiariiu'ni  ouildiug  on 


101  25  lOJ  20  . 


101.55  101.56  101  56, 


Iinerecise  of  appro.Xiinateiy  60  per 
cent. 

Operating  profits  for  the  yevr  to- 
Lilled  $127,02'5.  ati'l  after  maJtlngani- 
j  pie  p)-ov)sion  for  depreciation  on  , 
buildings  and  e'iui|impiit.  and  pro-i 
v.ding  for  Dominion  Income  Tax.' 


storey  ^  ■  '  .Tow . .  99  \b  99  0.5''  '  99  30'  99  30  99  45  99  20  99  25  99. 13  there  remained  mU  profits  of  .$*59. Tul!. 

mb  suit.™  (4-k  ed.v'.  M ll  Isi  98.ioi'98'2o  9s  20  as  30I  »8  26;  ss'.as  98  as. .  98  soias  eomparcei  wim  $i.'Ltu9  m  vr:-: 


This  is  an  excellent 
time  to  have  one’s 
investment  holdings 
re-valued. 


If  you  will  aend  us 
a  list  of  your  hold¬ 
ings,  we  will  value 
them  for  you,  at 
the  present  market 
price,  and,  if  we 
can,  suggest  wise 
"trades,” 


R.A.DALY&CO. 

BSWK  OF  ToBOjero  BcritniNG 
'rOHONTO 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8,  19^ 


SAVING 
MONEY 

I  DDnODCOCI,. Montreal  Stock  shr'nklnf:  in  transactions  in  tjonds' 

I  linilUr  pit r  J J I  I'-^'chanfie  during  the  month  of  No-  so  that  the  showing  is  not  an 

Savin?  money  on  a  buildiriff  I  far  as  stocks  were  con-  unusuai  one.  During  the  month 

Saving  mon  y  on  a  Duilding  j  _  I  cerned— was  the  heaviest  experience  bonds  with  an  aggregate  i>ar 

operation  is  so  largely  a  I  Other  Lvall  Contracts  and  ^  many  months,  the  total  value  of  .$3,2.o2,8!)0  were  traded  in, 

^  .  Uiner  Lyail  contracts  ana  oen  largest  for  the  cur-  comparing  with  $4,108,315  in  Octo- 

matter  of  saving  time  that  j  Business  Reported  as  oat-  rent  year  to  date.  ber,  $3,018,8.50  in  No^vember,  1022. 

...  ui  »  ,  I  isfactoiy- —Recent  Dullness  of  (lain  of  lOOjmiO  shore*  $7,615,130  in  the  Kamo  mont^hi 

,1  ,s  .mpossibk  l„  count  th.  Slock,  FollowinS  BreJt,  Re-  ...  '•w.y.MMW  Shcrc, 

»  vL  t  .1  •  1*1  a  There  changed  hands  during  the  in  November  1920.  The  Novemlier 

cost  avithout  counting  the  mams  Unexplwned  —  Some  ^  month  an  aggregate,  of  197,994  iJ,nd  to^al,  '  however,  was  the  fifth  | 

calendar.  Forced  Selling  Talked  of.  shares  Tliis  is  an  increase  of  near-  largest  total  of  the  year  to  date,  be-j 

- . .  ly  100,000  shares  over  the  total  for  ing  exccederl  by  October  (total  al-| 

In  spite  of  the  general  lack  of  the  month  of  October,  which  was  the  ready  given)  and  by  .M.ay  with  $3.-j 

__  Information  concerning  the  situation  dullest  montli  of  the  year.  The  in-  $45,069,  March  with  $3,31.5,472,  Feb-1 

as  applies  to  the  P.  I.yall  &  Sons  crease  is  fully  illustrative  of  the  ox-  riiary  with  $3,856,034  and  .Tantiary  i 

.  ,  _  Construction  Company  The  PTnanclal  I  panslon  which  has  taken  place  in  ^jt^h  $4,198,854.  i 

THOMPSON-STARRETT  Times  learns  that  there  have  been  I  Montreal  Stock  Exchange  dealings  Snan'sh  IWrers  Mil. 

Comnanv  Limited  really  new  developments  in  the  I  during  the  past  few  weeks.  .N'ovem-  .  pu  ..  iucp 

”  situation  for  some  little  time  past,  bor  dealings  were  the  heaviest  of  ’The  heaviest  dealings  in  anj  uo 

Building  Construction.  -According  to  the  information  re-  any  month  this  year,  with  the  ex-  *  in  Uils 

I  '  ceived  work  in  the  various  fllvisions  reption  of  May  wth  201,408  shares,  River  common  Dealin^.s  ^  ‘ 

I _  of  the  company  is  progressing  satis-  .March,  with  356,894  and  February  l^s-ue  reached  a  , 

'  I  factorily.  It  will  be  rememtiered  with  369,618  shares.  The  total  for  shares,  being  nearly  double  the  tm  ^  ; 

-  - -  -  -  that  a  few  weeks  ago  some  rather  the  month  compares  with  a  turnover  for  the  next  most  active  issue  w“icn 

A I  M  ■  VI  IBM  heavy  selling  in  the  Stock  developed  of  230,094  shares  in  November  of  proved  to  be  Si  an  sh  R.ver  prefer r^-a 

m  C  |IT||  IT||rV  P’’*'’®  carried  down  1922,  and  with  148,182  In  the  same  with  a  total  of  16,802  .shares  Bra-j 

IV-  U  I  ILI  I  iLiJ  rather  sharply  to  a  new  low  level  In  month  of  1921,  and  301  174  shares  In  rilian  was  third  on  the  Ilrt  w.th  ]o.-| 

a  good  many  years  at  13.  This  was  November.  1920.  It  will  be  seen  that  427  shares,  Brompton  fourth  with: 

ni  Rnrc'  followed  by  a  two  point  recovery,  while  the  total  is  below  that  of  1920,  12,813.  Breweries  fifth  ^“h 
ljUAnli  I  LAljtw  '^1**^'**  transactions  have  it  is  above  1921,  but  again  below  and  Power  a  close  sixth  with  K,6o8 

TDUM  yAMICC  The  declUirwL''SaiL^  ,  Bond  Trading  Lower.  f 

iKAlVl  wALlltS  street  as  being  due  to  the  llQuidatlon  Dealings  on  the  Montreal  .Stock  The  table  which  ^ 

I  linifli  iflLULW  of  a  block  of  stock  which  had  been  Exchange  in  bonds  showed  some  monthly  comparative,  ; 

_  overhanging  the  market  for  some  ‘‘‘"‘‘••act  on  from  the  preceding  the  beg  nnlng  of  1920  to  dale^of  stock 

.  „  _  .  little  time.  Whether  this  liquidation  month.  It  usually  follows,  however,  and  bond  tran.-actions  on  the  .Mont- 1 

Final  Figure  in  Nova  Scoba  ba.s  been  completeal  or  not  has  not  Itiat  activity  in  stocks  results  in  a  real  Stock  Exchange.  j 

Tramways  &  Power  Company  yet  been  determined  hut  the  recent  Months  I92:i  1922  192I  i92o  ! 

af  <407  fiOO  a«  nf  He.  action  of  the  market  would  seem  to  nccpmhw .  '  '  240.876  4.261.316  128,037  $0,042,000  269  .760  $8,228.^0  I 

I.^se  ai  ;pH,»0/,0UW  as  or  WC  ^  November .  197,994  $3, 2,72,890  2.30.094  3,018,860  148.182  7.615.130  302.174  l.o3..160  : 

tober  1.  1921  —  Light  and  i  Oetow .  98,001  4.108.31,7  283.694  3,777,2.76  163.0R1  4,077.870  242414  662.400, 

r>  ni  J  .  d.1  '  Meantime  it  Is  stated  that  the  COm-  Sopt^ber .  117,812  3.14.3.401  376.017  4.167,408  115.061  3,963,920  2.".8.9i7  682,260 

rower  riaced  at  $l,yby,60U,  i  pany  is  handling  Its  fair  share  of  i  August .  U6,080  2,232.822  309,676  2.671,726  108.404  4,C84,650  276.019  5C1.900 

4:1  71Q  gnn  eumlniction  work  md  thot  its  niant*  ■  ■'“'y . 111,288  2,472,4.32  142.761  2,603,700  91,951  4,529.400  ,797.763  780,..50 

1  F&mw&ys  at  $  li  /  cunsiruciion  wotk  ann  inat  us  pianis  j  .  139.759  2.779.ofii>  1C2.8#}3  h.444,8B2  iss.osh  5.884.040  522.823  743. 116. 


BIG  ESOUIMALT 
DRYDOCK  HAS 
MADE  PROGRESS 


November  Trading  at  Montreal 

Gained  Nearly  100,000  Shares 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


N.  S.  UTILITIES 
BOARD  PLACES 
TRAM.VALUES 


Tramways  at  $1,719,300.  construction  work  and  that  its  plants  j  jUlJ'e  ; ;; 


(IToin  flip  Halifax  Iliireaii  »»f  ITio 
ITaancial  'riiixvt.) 

IIa!ifax.--The  ftllitios  Board  has 


are  well  occupied,  and  also  tliat  Moy 
other  projects  in  hand  are  making  Aorii 
satisfactory  progress.  j.-ph” 

Progress  At  Ksi|ii!niaII.  •*“"'4' 

The  AV'cIland  Canal  contract  Is  tin-  ~~ 


Moy .  201  198  3,347.069  319,460  4.S91.824  214,821  6.460.967  247.306  781.150  , 

April .  173.247  2.926, .736  432,543  4.685,344  196.511  5.288.937  285  (i:i2  1.119.500, 

Nlorch .  356,894  3.815.472  174,782  4,665.252  217.886  5.426.900  320  000  2,582.000' 

Kebrifory .  369.518  3,8.56.6.34  126.928  4.001.686  269.846  6479.400  3.31,672  1.437.000, 

January .  179.145  4,198.354  111,584  6.831,800  216,849  8.193,600  520,576  5,426.8.i0  ^ 


filed  its  decision  in  the  matter  of  the  derstond  to  he  working  out  satls- 


viliiation  of  the  .Nova  Scotia  Tram- 1  ^'^'1  W'ork  is  being 

..  .....  ..,,,1  I  pushed  as  rajiidly  as  possible.  This 

\\  ll\  JN  <lUu  j^()\N01  I  O.  ,  1  411111  I  Ofl.  .  IIllJ  A  1  44-l_ 

under  ins. rucEon  Of  the  hoard 

thrrff  scp3into  e.*fniiat(‘.s  wore  iiuulo  ^ 

-  ,  ,  .  4  4.  ax.  Tbf  as  the  (.fOve 

up  for  each  dopai'tjiient  of  the  com-  ti*/xvL.  nrxrx 


The  Trend  of  Business 


t  he  (.government  d  ry 


(Coiiflnned  From  Page  One.) 


cerned  thl.8  is  in  much  ilie  same 
position  as  other  commodities  that 


iu>  lor  eac'.n  <  ena'’tiiient  of  the  coni-  .  .  .  .  ,  ,U.  •  .  ...  j  rrosiuon  as  oiner  commo'inies  inai 

.  •.  dock  contract  work  upon  wlileh  is  I  spn.ng.  traiveliers  .go  out  for  orders  J 

'"‘l'N>rires\m‘'Hn?in  K^/l^fnialt.  B  C  .ifor  fail  delivery  and  this  last  sping  ,o  any  great  extent  an.l 

•>'  .ivnrnci  Lir.p«  inrinn^\  .If.a.,.  conopmcd  reports  from  the  Paci-|  base  orders  wore  lower  than  they  content  to  niirchase  hand  to 


Average  prices  during  preedd-  ‘ ‘  V'u  ^  "‘'‘"I  ”  “‘“V  are  content  to  purchase  hand  to 

iiig' l--vearperi«(l  and  Indicate  that  the  progre.ss  ■  had  been  lor  some  years  pasU  In-  mouth  supplies.  This  situation,  how- 

n  Original  cost  '"'1'^''  of  .gratlfjdng ;  deed  Mr  manufacturers  report,  that  refineries 

mitui^.  The  luige  drydock,  wh  ch  j  advance  or  placing  orders,  as  they  assured  oi 

F.stiiiiafes  Listed-  w  ill  he  one  of  the  largest  structures  |  ae  termed,  have  been  steadily  de-  ^tp^dy  business  and  this  has  been 

Wthoiil  allowances  for  organi/a-  *'*’  the  w-oild  Is  being  j  creas  ng,  as  merchants  have  been  in-  maintalneel  fairly  well  throughout 

tion  and  legal  expenses  and  going  at  a  cost  of  about  $6,000,000.  j  dined  more  and  more  t«  await  the  present  year. 

value,  such  estimates  wore  as  fol-  ^'’®  "‘oment  over  2.50  men  are;  approach  of  the  se111n.g  season  be-  Barometer 

_  lore  giving  tliclr  orders.  xnv  ncmn  narometer. 


Eight  and  Power  Dept .  $2,422,600 

Tramway  Dept .  2,358,000 

Gas.  Dept .  1,727,400 

Total  value  physical  prop .  $6,507,000 


NVorking  capital 


Total  cost 

Total  cost 

Totii  1  orig. 

of  Oct.,  1921. 

12-yi-.  aver. 

<-ost. 

.  $2,422,600 

$1,877,900 

$1,664,300 

2.358,000 

1,823,900 

1,578,500 

.  1,727,400 

1.325,500 

1,071,400 

.  $6,507,900 

$5,027,30(1 

$4,314,200 

.  110,000 

110,000 

110,000 

$6,6)7,900 

$5,137,300 

$4,424,200 

lore  giving  tliclr  orders. 

t'lirrled  Over  Large  Stocks. 


The  Retail  Barometer. 

Opinions  differ  as  to  the  real  state 


The  company  contended  that  the - - - - -  sea.son  close; 

fooofl  «kould  be  based  on]  mi  the  .site.  The  excava-  than  they  we 

UraT-ticallv  r-on»p!ote<l  h*‘  Hirn  Phoii; 
and  that  aiiproxlmalely  .$1,882,000  commenced  In  order.*  given 

should  1x1  addwl  to  cower  going  pouring  the  c.oni-rcle,  and  in  order  for  nc.xt  fall. 


Anothc  reason  for  the  small  ad-  trade.  Rome  people  point  to  many 
vance  business  in  the  fur  trade  was  indiistrie.s  ojierating  at  relatively | 
that  this  last  winter  sale.s  were  com-  low  rates  of  capacity.  Some  call  at- 1 
parattvely  small  in  furs  and  the  re-  teution  to  the  continued  lack  of  for-j 
tailors  carried  over  heavy  slocks  "urd  orders.  Business  is  undoubted-^ 
vvh'ch  made  It  iiTi);n)Kaihlo  for  them  .spotty  both  In  lines  of  industry  , 
to  place  largo  ordeis  for  the  present  sections  of  the  country  af-^ 

I  fall.  Inforniatioii  now  is  tirat  tliese  footed  by  .';peclal  agricultural  condl- 
stocks  hav'C  l>ecn  moving  vco’  satis-  fions.  From  these  facts  and  the  In-- 
factorilv  during  the  past  few  weeks  creasing  demands  of  l.ibor  the  con-, 
and  the  stocks  on  hand  when  the  elusion  is  drawn  that  business  can-j  , 
.«ea.«on  closes  should  bo  much  less  "'*t  be  good.  I 


working  on  the  .site.  The  excava-  tluui  they  wero  early  this  year.  This 

tion  has  hem  practicallv  e-omplete^i  tu  Eirn  should  improve  the  advance  ‘l‘At  we  are  to  have  worse  rather 
.and  work  i*  being  commenced  In  orders  given  in  the  coming  spring  “'a-”  ''dtpr  business?  a.sks  the  .y- 


valiie.  organization  and  le.gal  expen-  carry  on  thl.s  work  as  expcditlous- 
scs.  ^okernge,  interest  diinng  ccdi-  ly  gj,  possible,  the  working  force 


as  expeditious-  Faced  .Advance  in  IVages. 

working  force!  MTille  prices  of  skins  have  shown 
Installation  ofjnn  advance  In  some  cases,  many 


tional  Bank  of  Commerce  of  Now 
York.  The  answer  would  seem  large¬ 
ly  to  'be  found  in  the  state  of  reta  1 
trade.  Retail  trade  is  undoubtedly 


the  concrete  is  being  undertaken  |  others  have  remained  fairly  sta-  and  not.  «o 

under  subcontract  by  the  Pacific  tlonary.  There  has  been  an  advance  "}  '“■rticles  which  can  be  done 

Coimlnictlon  Company  of  Vancouver,  recently  in  wages  throughout  the  fur  '^'•-houl.  I 

It  Is  e.stlmated  that  in  this  work  over  I  trade.  A  demand  was  made  a  few  Mocks  Not  Too  Large.  I 

20iMonK  of  cut  stone  will  he  used.  Uveehs  ago  upon  the  mamifaeturors  Stocks  of  goods  are  not  large 


sIwoTonr”!  value  of'^^■jl|  pc  increased.  Installation  of’ an  advance  In  some  cases,  ‘many  Rf all  tra^  is  undoubtedly 

$8,500,000.  tljp  concrete  is  being  undertaken  others  have  remained  fairly  sla-  and  not.  so 

l  itys  ( Inim.  under  subcontract  by  the  Pacific  tlonary.  There  has  been  an  adv'ance  abides  which  can  be  done 

The  city,  on  the  other  hand,  claim-  '’otmlnictlon  Company  of  Vancouver,  recently  in  wages  throughout  the  fur  '’^Rooul. 
od  that  reductions  of  over  $550,000  It  Is  e.stlmated  that  in  this  work  over  trade.  A  demand  was  made  a  few  Mocks  Not  Too  Large, 

should  be  made  in  the  1921  physical  ^OiMons  of  cut  stone  will  he  used,  weeks  ago  upon  the  mamifaeturors  Stocks  of  goods  are  not  large 
cost  estimates  with  proportionate  re-  Excavation  work  resulted  in  the  f(,,.  ad, vance  of  25  per  cent,  all  either  in  hnnds  of  prxxiucer,  disirl- 

ductions  In  the  other  estimates  .and  displacement  of  some  20U.0O0  tons  of  along  the  line.  Tlic  demand  came  butor  or  consumer.  It  is  true  that 
that  the  twelve-year  average  repro-  <'Ki  tli  uiid  7s)0,000  tons  of  rock  and  at  a  time  when  the  Christmas  husi-  facts  as  to  stocks  are  difficult  to  ge* 
ductlon  cost  .should  he  accepted^  less  “d®  material  has  created  over  ten  was  on  han<l  and  a  refusal  to  but  there  are  always  more  or  le.«s 

depreciation,  as  the  ha.sis  and  would  <if  land  adjacent  to  the  aiaUe  a.ny  adv'ance  would  liav'c  re-  unerring  indi<'ation.s  which  enable 

allow  certain  going  yalue  to  be  add-  ‘’R®-  «.  .i  •  i  v  -i  sultevl  in  a  strike  and  have  made  it  exi>crienred  business  men  to  discov- 

ed.  '1^  ^Iiiiiic,  impossible  for  the  manufacturers  to  er  whether  they  are  excessive.  Thus 

■Mr.  Stew'art  asked  that  the  nrlg-  ‘'UH*  ^<'*1  spring ‘will  j.|||  their  orders-  A  compromise  was  in  1920,  although  direct  evidence  as 

inai' cost  estimate,  less  deprociatton.  advance  with  the  men  and  the  result  to  accumulations  of  goods  was  lack- 


be  made  tlic  liasis.  Would  allow  $50,-1  ,  .  ,,  -  '.T'  I  uc'en  an  uivrixi.se  m  pnvi-:.,  um-  urg  mere  were  sure  signs  or  the  ex- 

000  for  legal  and  organization  ox- 1  ,  ' c’  ■*  ,  ^  to  this  advance  in  labor-  These  steuce  of  heavy  stocks  De^lays  In 


pen.ses  and  goin.g  value  as  allowed  in 
the  valnallon  made  in  1915.  lie 
also  would  reduce  allow'ance  for  cer¬ 
tain  supplies,  cut  the  capacity  of  the 
gas  plant  l>y  50  per  cent,  and  strike 
out  all  allowance  for  pavement,  row 
laid  by  tho  company. 

itednetinns  3lndc. 

The  board  makes  considerable  re¬ 


in  till-  work  than  ha.s  l)eeu  the  c.-use 
tills  fali.  It  Is  expected  that  1he| 
Icisin  will  be  ready  for  installation ' 


has  be-en  an  incrivase  in  prices,  due  in-g  there  were  sure  signs  of  the  ex- 


.Jhinorv  Ti.-  ,.lriv  higher  wages  wdl  continue  in  cl’Pect  transportation  concealed  a  large 

for  c”-  tuid  nmchinory  are  no'wbeing  Kioater  iKsrt  of  ne.xt  .v^ar.  volume  of  goods,  crerlit  expansion 

-  nfThJ  "’ill  take  some  montlrs  -Soasoi.al  Business  Injured.  was  extreme  and  money  was  high. 

■  to  install.  tVheii  they  arc  finally  in  review  of  trade  conditions  point  Favorably. 

Operation  they  Mill  be  the  most  I*Fa,dstreet  s  lefors  to  the  same  \a-  To-ilay  these  sinniR  nre  alx^enl.  Kx- 

that  any  dn'dook  possesses.  cro^s-enrren^  ana  i^iregii-  transpoiiation  gives  assur- 

Piiiiipin:;  capacity  M’ill  ])e  so  great  InrR'es  hitherto  u®^®  •  ,  ,  ance  that  heaoy  stocks  are  not  out  of 

lliat  it  will  be  possible  to  empty  the  fftc-'UK  as  to  ^j'®  R’®  sight  on  the  railroads.  Commercial 

huge  l)a.sin  in  four  hours.  Di-jdock  ^  loansarenotexcesstveandarefliic- 

.uates  are  now  being  designed.  It  Is  hopeful.  ^  in  the  tiitaing  through  *  narrow  range  and 

also  announced  that  a  three-quarter  iron  .and  steel  trade  and  ^  j  easy  conditions  prevail  in  the  monev 

mile  extension  to  the  E  &  N  Railway  extent  ,11  cotton  goods  forvvard  bny- 1 

has  been  completed  which  will  Ing  is  picking  up,  while  r,,.^,onablc  stocks  of  goods  and  fac- 

grcally  facilitate  handling  of  ma-  holid'ay  f operations  -at  low  levels  In 

chinei-v  and  enninnient  no  00  ib'fi  nuletine  effect  that  mild  weather  _  , _ .v. _ .  , 


1  i'^V  Mile  m07  6^00^^^^^^^^  ‘"'V'  many  important  lines,  the  opinion  is 

ol  ovvs'  leduced  tho  cost  of  the  and  heavy  rains  in  "  W®  justified  that  continued  consumpt  on 

operation.  had  concurrent  transactions,  rhero  .  .  .  ™„i„™ent  of  iihev 

Cash  working  capital  .....  50.000  K.VKNlNt^^S^  IN  OCTOBER  heaivy-weight  goods  has  been  retard-  industrial  activity.  , 

~7rr.r„;  October  ovosi  errnlnirs  of  (he  Min  ed,  but  a  very  cheerful  tone  exists  in  l'|dox  Hi^irps  Froin  BasbliiRtoii. 
p.969,600  c"/  fa,,.  ^  rega.M  to  expectations  of  holiday  he  Department  of  C  o-mmeroo  at 

Tramway  Department  .,  .$1,704,300  nai  vviv\verp  $9  KoV 1  Purchas  The  mild  weather,  while , '«'a-shington  announces  the  followln.g 
Cash  working  capital  ....  15,000  trade  has  helped  building  pi.iMres  of  produotJon  for  the  month 

Tr; - Net  earnings  after  expends  Mx^s  i  h’as  maintained  activ-ity.  -Col-lof  October  as  romparecl  vvitli  .Sop 

$1,719,300  .  ®®\‘  ®?y’®"'’®®'  .  ®®  iw^tions  cont.nue  slightly  better  but  tember,  taking  100  as  tho  base,  rep- 

Gas  Department  . $1,198,700  '..-f,  ooc*^’  m  ^ '  ire  still  relatively  below  par"  I’ar  «'scaUng  the  production  in  1913. 

Cash  working  capital  .  20,000  ™®n‘hs .  ire  ^  Oct.  1923.  Srpt.  192.-, 

_ _  of  th  s  year  gross  amounted  to  $24.-  nave  negun  w  oeiiiui  "Uii  ^  13(V^  i22>-'r 

loiBinn  439.688.^10  net  to  $4, (><51, 866.  com-hhe  last  week  of  September  provcil  Anthracite  coal  .  tHri.  .3315. 

pared  with  $22,862,871,  and  $3,672,- 1 he  the  peak  although  October  iiunminoiis  coal  133^"  iic^ 

Total  for  all  denartments.. $4,907,600  ‘■®>*  the  correspond-!  hixiho  previous  records  for  that  ces 


Tramway  Department 
Cash  w'orking  capital  , 


Gas  Department  ...  . , 
Cash  working  capital 


$1,969,600 

.$1,704,300 

15,000 

$1,719,300 
,  .$1,198,700 
, . .  20,000 


1,218,700 

Total  for  all  departments.. $4, 907, 600 


ing  iH'iiod  of  last  year. 


J  have  prepared  a  complete 

VjOlvl  **  booklet  which  graphically 

describes  the  progress  niiwie  of  re- 
IV/lfMAA  cent  years  In  tapping  the  treas- 

ivAlllCo  ures  of  Ontario’s  Goldfields. 

^  The  publication  is  wide  in  scope. 

Of  treating  of  and  recording  the 

_  latest  conditions  at  all  the  famous 

Northern  Ontario  Gold  Camps  in 
V^nLCll  lO  un  interesting  and  authoritative 

manner. 

1923  EDITION  Authentic  statistics  have  been 

'  compiled  which  are  valuable  for 

purposes  of  comparison  and  record. 

In  addition  to  descriptive  articles,  the  booklet  Is  replete 
with  photographs  and  new  and  accurate  maps  of  the 
gold  areas. 

IFe  have  prepared  this  valuable  little  book  for  free  distribution 
amont  our  friends  and  ellente,  and  would  be  glad  to  send  you  a 
copy  if  you  will  write  to  us  or  telephone  Main  5078. 

Stobie,  Forlong  &  Co. 


I  niontfll.  ’  ('ontrncta  for  new 

:  Colton  to  1020  Levels.  Con.-.truclion  .  esn 

In  commodities  the  big  feature,  6(1.82.'.  4S3,8.-'' 

.'■'i.vs  Bradsti'eet’s,  is  the  strength  of  ('..tton  .stocks..  4.08S,422  ."•,669!o6( 

cotton  which,  at  37.60  cents  for  |ii!tnininous  coal 

spots,  is  IB  oenM  above  the  low  of '  49.l7i,ooo  46175.560 

.luly,  12  cents  above  a  year  ago,  and  N>w..pr)nt  pro- 

the  highest  since  August.  1920,  when  |  (iuction.  tons.  122.073  1:0.209 

It  was  sagging  from  the  highest  tracts  "cw  - 

point  reached  since  the  Clivfl  M'ar, :  $4l9.So0,000  $.o3.o2o,oon 

namely,  43.75  cents  in  July,  of  i9:>  ;  gurance  .  .  $601,197,000  $j4i,S29.ooo 
On  the  other  end  of  the  price  scale 'Far  loadings. 

are  liv'e  hogs  w'hlch  on  record  mar-j  aver .  1.073. OSS  1. 039,018 

I  keting  fell  to  6.55  cents  or  about  tlic 

I  lowest  .price  in  eight  years.  ’’Euro- 1 1  I,  WnD  PPflx  A  rail 
;  peaii  absorption  of  Canadian  (lio;  LlWCIb  DflUws  flllU 
j  American)  wheat  is  enormous,  good  AAKiniaiv* 

results  of  crops  abroad  considered.’  n|j  Pny  P||MH||yL 

I  Iron  and  Steel  Fur  1921,  UlL  uUOa  uUlflOlllIl 

I  In  Iron  and  steel  heav">'  buying  - 

[taken  place  for  the  first  quarter  of]  (From  the  I/ondon  Kiirean  of  The 
1924.  The  railroads  are  now  tak-'  Financial  Times.) 


[LEVER  BROS.  AND 
I  OIL  COS.  COMBINE 


ing  rails,  track  supplies  and  cars 
lilierally.  Copper  prices  have  niov- 


Eondon. — In  October,  1922.  detail.*- 
of  the  registration  of  Candles.  I.lmit- 


I  cKl  irregularly  but  zinc  and  lead  are|e,l,  were  publ  r.hrd  in  I.omlon.  At 
I  higher.  Evidences  of  improvement  the  time  the  names  .gave  no  liidlca- 
,  in  the  o  1  industry  are  slight.  tion  as  to  the  people  behind  the  deal. 

;  Bomestic  Haml-T«..Moiiili.  allhoupb  rtuiior  generally  credited* 


IMPERIAL  BANK 


®OF  CANADA 

F0RTY.NINTH  ANNUAL  MEETING  OF  SHAREHOLDERS 

The  Annual  General  Meeting  of  the  Imperial  Bank  of  Canada  was  held  at 
the  Head  Office  in  Toronto  on  Wednesday,  28tli  of  November,  1923. 

The  Directors’  Report  and  Statement  of  Affairs  of  the  Bank  for  the  year 
ending  Slit  of  October,  1923,  were  presented  as  follows: 

THE  REPORT 

The  Dlreetore  have  pleasure  in  presenting  to  the  Shareholders  the  Forty-ninth  Annual 
Report  and  Balance  Sheet  of  the  Affairs  of  the  Bank  as  on  Slst  October,  1923,  together  -with 
Statement  of  Profit  and  Loss  Account  for  the  year  ended  on  that  date. 

The  balance  at  credit  of  Profit  and  Lose  Account  brought  forward  from 

last  year  was  .  $1,006,931.33 

’The  net  profits  for  the  year  ended  31st  October,  1923,  after  deducting 
charges  of  management,  Auditors’  Fees  and  interest  due  depositors,  and 
after  making  provision  for  bad  and  doubtful  debts  and  for  rebate  on  bills 

under  discount  . . .  1,141,600.40 

To  which  has  been  added  surplus  from  realization  of  real  estate .  338,801.47 


1,141,600.40 

338,801.47 


Making  a  total  at  credit  of  Profit  and  Loss  Account  of .  $2,487,333.20 

This  amount  has  been  apportioned  as  follows; —  — . 

Dividends  at  tho  rate  of  12%  per  annum  .  $840,000.00 

Bonus  of  1%  for  the  year  . . .  70,000.00 

Annual  Contributions  to  Officers’  and  Employees’  Pension  and  Guarantee 

Funds  .  42,500.00 

Dominion  Government  Taxes  . 151,000.00 

Reserved  for  Bank  Premises  .  100,000.00 

Reserved  for  Contingeneies  . 250,000.00 

Balance  of  Account  carried  forward  . . . .  1,033.833.20 

$2,487,333.20 

It  has  not  been  considered  advisable,  owing  to  tho  generally  disturbed  condition  of 
business,  to  open  any  new  branches  during  the  year,  but  a  number  of  new  points  where 
prospects  seem  attractive  are  now  under  consideration.  The  following  branches  and  sub- 
branches  which  had  proved  unprofitable  have  been  closed; — Glen  Morris,  Hilton  Beach, 
Pmooth  Bock  Falls,  ’Tottenham  and  Waldemar,  all  in  the  Province  of  Ontario;  Harding, 
Manitoba;  Foam  Lake  and  Krydor,  Saskatchewan;  Dorenlee,  Grcencourf,  Lousana,  Peace 
River,  Spirit  Biver  and  Whitecourt  in  the  Province  of  Alberta. 

Your  Directors  regret  that  on  account  of  the  state  of  his  health.  Dr.  Merritt  is  at 
present  unable  to  attend  to  the  active  duties  attaching  to  the  Vice-Presidency.  The 
Board  has  therefore  deemed  it  advisable  to  appoint  an  additional  Vice-President,  and 
Sir  James  Woods  has  kindly  consented  to  serve  in  that  capacity. 

During  the  year  the  decennial  revision  of  the  Bank  Act  was  undertaken  by 
Parliament  and  a  number  of  important  changes  designed  primarily  to  protect  alike  the 
interests  of  Shareholders  and  Depositors  have  been  made  in  the  Act. 

All  benches  and  the  various  Departments  of  the  Head  Office  have  been  carefully 
Inspected  in  accordance  -with  the  Bank’s  invariable  custom.  The  Auditors  appointed  by 
you  at  the  last  meeting  have  also  made  their  examinations  u  required  by  the  Bank 
Aot  and  their  report  and  certificate  is  attached  to  the  Balance  Sheet.  Owing  to  changes 
in  the  Act  necessitating  the  appointment  of  members  of  separate  firms  and  prohibiting 
the  appointment  of  an  Auditor  who  may  undertake  any  other  work  on  behalf  of  the 
Bank,  Messrs.  Clarkson  and  Dilworth  have  intimated  their  intention  not  to  seek  re-elction. 
It  therefore  becomes  necessary  for  you  to  appoint  others. 

The  Directors  have  again  pleasure  in  bearing  testimony  to  the  care  and  zeal  with 
which  tho  various  officers  of  the  Bank  have  discharged  their  respective  duties  during  the 
past  year. 

All  of  which  is  reipectfully  submitted.  PLLEG  HOWLAND. 

President, 

LIABILITIES 

Notes  of  the  Bank  in  circnlation . - . $  10,878.235.(10 

Deposits  not  bearing  interest  . %  18,552,059.26 

Deposits  bearing  interest,  including  interest  accrued  to  date 

of  statement . . .  70.890.691.11 


Balances  due  to  other  Banks  in  Canada  . 

Due  to  Banks  and  Banking  Correspondents  in  the  United 

Kingdom  . 

Due  to  Banks  elsewhere  than  in  Canada  and  the  United 

Kingdom  . 

Letters  of  Credit  Outitanding . . . . . 


'r»lal  Liabilities  to  the  Public  . . . . 

Capital  Stock  paid  in  . . . . . 

Reserve  Fund  Account  . 

Dividend  No.  133  (payable  1st  November.  192.'!)  for  three 

months  at  the  rate  of  12%  per  annum . 

Bonus  of  1%  payable  1st  November,  1923  . 

Unclaimed  Diviiiends  . 

Balance  of  Profit  and  Loss  Aecouat  carried  forward . 


70,890,691.11 

897,227.57 

1.', 383.3  7 

1,212,122.76 

418,406.79 


89,442,750.40 


7,000,000.00 

7,500,000.00 

210,000.00 

70,000.00 

2,596.2.5 

1,033,833.20 


2,543,140.49 

$102,864,125.89 


- -  15,816,429.4.5 

$118,680..555..3-4 

ASSETS  ‘ 

Current  Coin  held  by  the  Bank  . . $  1,933,096.64 

Dominion  Government  Notes  .  10,334,297.25 

United  States  and  other  Foreign  Currencies . .  79.951.66 

- $  12, .397.-345.5.' 

Deposit  in  the  Central  Gold  Reserves  .  4.502.533.32 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund  .  332.99.5 J3 

Notes  of  other  Banks  .  1.204  807.0il 

Cheques  on  other  Banks  .  6.708,683.18 

Balanees  due  by  other  Banks  in  Canada  .  414,193.46 

Due  from  Banks  and  Banking  Correspondents  in  the  United  Kingilom  .  6.36]l97.6l 

Due  from  Banks  and  Banking  Correipondents,  elsewhere  than  in  Canada  and 

the  United  Kingdom  . . .  938. US, 76 


Dominion  and  Prorineiai  Government  Securities  not  exceed¬ 
ing  market  value  . $  12.037, 282..58 

Canadian  Municipal  Securities  and  British.  Foreign  and 
Colonial  Public  Securities  other  than  ('anadian,  not  ex¬ 
ceeding  market  value  .  4,638,663.57 

Kailway  and  other  Bonds,  Debentures  and  Stocks,  not  exceed¬ 
ing  market  value  . . .  458,629.69 

Loans  to  Provincial  Governments  .  517.998.30 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts  5,715,976.47 
tall  and  Short  (not  exceeding  thirty  days)  T.rf>ans  in  Canada 
on  Stocks,  Debentures  and  Bonds,  and  other  Securities  of 

a  sufficient  marketable  value  to  cover .  4,031,933.44 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 
than  in  Canada  on  Stocks,  Debentures  and  Bonds,  and 
other  Securities  of  a  sufficient  marketable  value  to  cover  1,250,000.00 


.$  27,131,871.61 


17,134,575.84 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts  . 

Non  Current  Loans  estimated  loss  provided  ^or  .  . 

Beal  Estate  other  than  Bank  premises  . 

Mortgages  on  Real  Estate  sold  by  the  Bank  . . . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off  . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  contra  . 

Other  Assets  not  included  in  the  foregoing  . 


11,515,908.21 

.$  55, 785, .358.66 

55.643,946., 39 
6.50.468.00 
404,21 1.9.5 
.382.895.63 
4,798,001.88 
418.406.79 
597,206.01 


$118,680,555.34 


PELEG  HOWLAND, 
President, 


A.  E.  PHIPPS, 

General  Marieger. 


AUDITORS’  REPORT  TO  SHAREHOLDERS. 

We  certify  that  the  abora  Balance  Sheet  is  In  accord  with  the  books  of  the  Imperial  Bank  of  Canada 
and  that  in  our  opinion  it  disclose*  the  true  condition  of  ttie  Bank  a*  at  SIH  Ortober,  I#2S.  We  har* 
received  all  the  information  and  explanation*  we  have  required  nnd  all  transaction*  of  the  Bank  which 
have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

G.  T.  CLsaasov.  F.C.A. 

R.  J.  DiLivoaTH.  F.C.A. 

of  Clarkson,  Gordon  and  Dilworth, 

Toronto,  November  2Srd,  ISSS.  .Auditors  for  the  Shareholders. 

The  President  in  hi*  address  reviewed  gencrsl  business  conditions  and  the  General 
Manager  commented  upon  the  different  items  in  Balance  Sheet. 

Messr.s.  B.  Shepherd,  C.A.,  of  Marwick,  Mitchell  and  Company  and  P.  C,  Baxter, 
C.A.,  of  Macintosh,  Co*e  and  Robertson  were  appointed  Auditors  for  the  ensuing  year  and 
other  customary  motions  were  made  and  carried  unanimously. 

Tho  following  Shareholders  were  je-elected  Directors; — Peleg  Howland,  Dr.  W.  H. 
Merritt  (8t.  Catharines),  Sir  .Tames  Woods,  Sir  James  Aikins,  K.C.,  (Winnipeg),  John 
Northway,  Lieut. -Col.  J.  F.  Michie,  Frank  A.  Rolph,  K.  S.  Waldie,  George  C.  Heintzman 
and  J.  W.  Hobbs. 

At  a  subsequent  meeting  of  the  Directors  Mr.  Peleg  Howland  was  elected  President 
and  Dr.  W.  H.  Merritt  and  Sir  James  Woods,  Vice-Presidents  for  the  ensuing  vear. 
PELEG  HOWLAND.  A.  E.  PHIPPS, 

President,  lieneral  Manager. 


. 'l»V.^elitVrHan7lVTol'Moiiih  ^  u!!  ■‘V’®®  fP^AiniUK  the  title  until  such  ,  niAtH«  of  Candlca.  Limited,  ineorpor- Britan,  ar.d  tl'.e  arranfrcmc  t 

There  is  no  exnectation  of -I'm-  iin  nf  iV*!  \  ci edited  -  tii..e  as  scheme  was  ripe  for  en-  ates  me  vanous  interests  and  has  ajwill  ensure  thmi  of  a  steady  ..:i' 

twov^eTent  m  the  situ-uion  -roth.rs  of  w.iich  Wd  I-ev-  largement  and  completion.  This  has  cap  tal  cf  AS.500.000.  adequate  source  of  supply. 

^rweeks  to  lime  until  tJ.  '  ®.''\“"*"®  Pf’’'!  r-ow  materialized  A  comb  nation  A  high  official  of  the  Asiatic  Pe-  The  company  is  marketinx  a  can- 

Tavn  ^.n-^ne  ic  ,  ‘'T'' t^c  veiiairo.  .-At  that  pf  the  interests  of  Lfwer  L'rothe'rs  troleum  Company  states  that  the  oil  die  of  a  new  type.  Itisinouldedln- 

Aftir  capltaluatioii  was  1  mited  and  oil  companies,  including  Shell  companies  are  large  pro.iucers  of  to  a  triangular  shape,  with  fluted 

tL  16  \  '"'I  “  £50.000  lu  £  1  shures,  and  the  (  ompany  and  a.^sociotes.  has  been  1  paraffin 'wax,  which  is  the  prlncipai  udes.  and  A  is  claimed  that  It  gives 

f,  ^ni!iian  fov  company  was  a  private  oiie.  formed  in  London  to  develop  the  raw  material  of  candles.  Lever  a  Ift  per  cent,  better  illumination 


mited,  ineorpor- 1 


MEMBERS  TORONTO  STOCK  EXCHANGE 


HAMn.TON 

RRAirTFOKD 


10-12  King  St.  East 

TORONTO 


KITCHENER 

OSHAIVA 


!  There  Is  no  expectation  of  any  iin-  h  ever  Brothers,  of  which  Ixtrd  I^ev-I  largement  and  completion  This  has 
provement  in  the  sitUiUion  for  sove-  erhulme  is  b«'<l-  with  an  active  par-f  row  materialized-  A  comb  nation 


market  would  deA'elop  again  for  company  was  a  private  one. 


cap  tal  cf  £8.500,000. 

A  high  official  of  the  Asiatic  Pe- 


|  D>«Dts  have  now  showu  that  the.  candle-making  industry  on  an  im- '  Brothers  control  a  great  part  of  the  1  than  the  fam.llar  round  candle  of 
tar  03  tiomesiic  ousmess  is  con- '  registration  was  merely  for  the  pur-i  meuse  scale.  A  company  under  the  ,  business  of  candle  manufacturing  Ini  commerce. 


•  THE  FINANCIAL  TIMES,  MONTREAL.  DECLMSER  S,  1923. 


1934 

5>4% 

Victory  Bonds 

These  Roncl.s  are.  in  our 
opinion,  the  cheapest  Don.- 
inioD  Government  Taxable 
Bond  on  the  market 
We  have  'accnTniilated  a 
large  amount  of  this  issue 
and  recommend  it  as  an 
attractive  investment. 

Prices  and  full  part.leulars 
will  be  gladly  furnished. 
V.'rite.  call  or  telephone. 

HANSON  BROS 

JrrxudntJtt  5€earittes 
l60SiJ«MASt  66Sp»rkB5t‘ 
Montreal  Ottawa 


HINTS  TO  INVESTORS 


I  WDOMINION 
I  of  CANADA 

i  (Can*  -\iit.  niy.  tiqulp- 

I  mrntl 

5% 

BONOS 

|>ar — 1033  A  1P37 
I’  These  bonds  represent  a 

direct  oblnralion  of  the 
I  '  Canadian  .N'ational  Itail- 
j  I  way,  and  are  guaranteed 
I  I  unconditionally  as  to 
principal  and  interest  by 
!  the  Government  of  the 
I  Ijomlnion  of  Canada 

PRICE:  To  yield 

j  5.25^^r 

ParUculara  upon  request 

i - 1 - - - 

HousserWdod&ooi 

I  INVESTMENT  BANKERS  f 

i  1011  King  St- E  Torontd 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

M  unicipal 
and 

Corporation 

Bonds 


Western  Life  Assnrance  Co. 

i  Cl  1916.  /  boufjht  in  nhirrs  of  stork  ] 
ip  thf  M  rstrrn  Life  Assitroircr  Coni-I 
I  pu)i7/  of  M'nniipro.  It  cost  ip-'  S<.SP.  / 
i  }cotitii  o-pprcciolr  if  i o]/  P’lich  if  i/ou  | 
!  u  ouhl  pire  tor  you.r  opinion  oj  to  the 
'  fptiirr  of  this  loipporii. — l.F.,  Pro- 1 
j  cost,  Attn.  j 

j  .Answer — This  company,  like  a  few  | 
r  other  life  insurance  comp.^nies  in  this  j 
countr> .  has  failed  to  accumulate  a  i 
.surplus  ii\er  ajid  alxive  the  allowance 
for  capiLil  sto<'k  I'uid  in  cash  and  a« 
against  $1.34.590  paid  in  by  sharchold- 
'  ers.  $51.67;  had  to  be  dedtictod.  leav- 
I  mg  a  balance  of  $6;,71T  before  the  as- 
.sots  .iiid  liabilit.ir.s  would  l>a.lanco. 
.That  is.  the  oapital  atixk  .at  the  pres- 
I  ent  nionicnt  according  to  the  balance 
I  .slieot,  suuid.s  imi'nfrod  to  the  extent 
,  of  close  to  40  per  cent.  This  is  a 
■Gightly  belter  position  than  was 
shown  Hf  the  end  of  19;i.  when  the 
det'ieit  vas  $5.9, 465.  as  against  capital 
•stork  paid  in  of  $131,635. 

lulling  19;i.  the  income  of  the  com- j 
pany  aniounled  to  $1S5,;76,  but  this; 
intiudeel  $31,44S  ivud  for  .stock,  the  net 
income  fi-om  prenuuni.®,  intere.st, 
el  being  $153.SCS.  lilsbur.nenients 
ajiioiinted  to  $105,057.  In  19;;.  in¬ 
come  anionnted  to  $191,596,  including 
a  little  (uer  $6,oon  jinld  in  by  share¬ 
holders.  while  di.sbursements  amount¬ 
ed  to  $1  1 9,426.  leaving  n  surplus  for 
the  year  of  $72,172,  as  c(>mparcd  with 
a  surplus  of  $80,219  in  1921.  The 
aiiKunit  of  policie.s  in  foriie  at  the  end 
of  1920  was  1836,  amouining  to  $4,- 
233,907:  at  the  end  1921,  2, 089, amount¬ 
ing  to  $4,835,870;  and  at  the  end  of 
1922.  2,771.  amounting  to  $6,011,985.  j 
Tt  will  thus  be  seen  that  this  com-, 
pany  is  nvtking  steady,  although , 
wmmvhat  .slow  progi'ess  in  ini'reasing 
it.s  business.  While  organized  in 
May.  1914.  it  did  not  commence  busi- 
ne.ss  until  .lanuaiy.  1918.  and  has  had. 


I  ^  ApsTTcrs  to  Inquiries  ore  bnsed  tipnn  Informnllnn  irlileh  THU 
FIXsXi  lAI.  I’lsins  lielirres  reliiible.  fnlr  nnil  unprejiiilleeil.  but  be- 
S'nnd  the  exereKe  <»f  cure  In  sev'iirlng  such  infnriniitliin  TTIM  PIXAX- 
<  i.4l,  TMIMS  niisufiies  no  rehpousililllt> . 

Inquiries  must  henr  the  signufure  unit  ncifiress  of  the  writer  In 
oriler  to  receive  nttentlon.  Answers  thniiglit  to  be  of  public  Interest 
tilll'he  puhllsbeiL  It  iin  iinsrser  Ls  not  of  ucneriil  Interest  If  irill  be 
ni.sllcft  provlflcfl  stnnipcrl-  self-n<l<lressetl  envelope  Is  enclosed. 

Owina  to  the  Inrire  number  of  Inquiries  reeelvei)  nnd  the  time  r*- 
qulred  to  secure  the  Information  In  e€*nneet|oii  with  n  great  mnny  ef 
them.  It'  Is  Impossible  to  get  nil  replies  In  during  the  week  in  which 
they  received. 

All  Inquiries  nre  handled  ns  evpedlf lonsl y  ns  possible  nnd  If  your 
nnswiT  Is  not  published  In  nn  curly  Is.vn  ?  we  would  suggest  your 
Weeping  In  touch  with  the  page  in  order  to  find  the  reply  to  your 
tiuery  when  It  nppenrs.  j 

Security  Life  Insurance  Company 

111  rrfcrcTirc  to  recent  statements  a.s  fy  the  value  of  the  slock  of 
the  Security  l.ifp  Insurance  Company  of  Canada.  The  Financial  Tinip.s 
has  recriicd  the  following  letter  from  I.  O.  .Mci  aith.i.  first  vice- 
president  and  general  manager  ;  •- 


"In  regard  to  the  recent  en¬ 
quiries  regarding  the  Capital 
Shares  of  this  Company  and  in 
connection  with  the  options  on 
Sicck  beiiig  taken.  I  wish  lo 
make  one  or  two  definite  state- 
■meni.s.  Neither  the  Fresident, 
.''ir  Henry  .\1.  Fcllatt.  nor  myself, 
nor  so  far  as  I  know  ,  any  riii  oc- 
t'c  of  the  Company,  has  any  eon- 
nceiion  whatever  with  the  effoil 
being  made  to  obtain  options  <n 
existing  Shares,  not  with  the 
-ale  of  outstanding  shares  nor 
have  we  any  knowledge  or  advire 
.9“  to  what  paety  or  interest  i.' 
ac.ive  in  the  matter.  It  j.s  the 
intention  of  the  company  to  is 
sue  and  sell  the  remaining  cne 
thousand  shares  of  Treasury 
iotock  in  order  to  provide  for  the 
increased  new  business  being 
d'’nt  this  year,  the  New  Busine.ss 
of  the  Company  so  far  for  1'i23 
liein.g  approviniately  2.5  per  cent 
in  advance  of  last  year. 


Calgary  Power  Bonds. 


"I  might  point  out  tliat  in  a 
purely  .Non-Par  Compan.v,  vVith 
rates  neocssarily  eloi-e  to  a  net 
basis  and  with  a  New  Business 
approaching  So  per  cent,  of  the 
Insurance  in  Force  there  miist 
he  capital  provision  to  take  care 
of  the  excess  cost  until  sueli 
perioii  as  the  volume  of  old  busi¬ 
ness  is  able  to  provide  for  the 
new  It  will  he  apparent  at  once 
that  more  Capital  provision  is 
rcquireii  to  establish  a  non-par 
company  Ilian  if  it  were  issning 
Partii  ipating  Policies  where  the 
excess  premiums  w  ould  prov  iile 
for  the  ( ost  of  the  hiisiiiess.  hut 
on  the  other  liand.  once  a  com¬ 
pany  is  established  all  profits 
belong  to  the  shareholders  and 
they  are  thus  recompensed  for 
the  lime  of  waiting  for  divi- 
dcuds  and  for  the  Capital  put 
into  the  establishing  of  the  luisi- 
ness.” 


Detroit  United  Railway. 

I  prtirr  tint  lirirnit  lAiitrit  F'lUlcap 
stork  h-r1  hnrl  n  shorp  ftrrtiiic.  -T/.i/ j 
lost  Cs  rliritrrl  the  inforinotinn  ^ 

thot  CT  iiiros  irere  hrtfrr,  onri  noic  I  j 
.im  iroP'Irrina  if  sonirthinp  has  hop- 
prnerf  thot  niipht  snpprst  the  icisdoin 
»f  S'  llipp  the  stork,  nr  trould  it  hr  hrt  ' 
Irr  In  tro’.l  for  thr  possihiJitii  of  ,t 
niorr  n.rfr'infn.orons  mt.rkrt’ —  /i..\ 

Mipvripotis,  Minn.  j 

Answer  — -  l?ef(^]'(^n^■p  wa.s  tn.adc  in  ■ 
last  week's  kssue  to  the  .application  ' 
111''  enmpany  had  made  lo  the  PiiMii' 
I'tilities  Cc'mmi.s.eion  of  the  .state  of 
Michigan  for  an  incrfvx.se  in  rate.',  of 
tare.  In  this  appliia.lion  it  was  .stal¬ 
ed  that  the  company  had  run  In  hind  I 
about  .ll.ono.oon  in  the  fir.si  9  months 
of  the  ye.xr.  This  did  .not  mraii.  how-  | 
ever,  that  ihe  conit'anv  was  operating' 
at  ,x  loss  but  merely  Cnat  it  vv.xs  not 
c'aming  the  7  po]  '  eni.  cm  its  phy.si-i 
cal  a.s3ccts  to  will'  h  T  w  1,5  entitled  un-  , 
dor  the  State  1  or  ilat  on.s 


to  provide  for  the 

90  apparent  at  once  L  ‘  '”'7"*:”* 

apital  provision  is 

stahlish  a  non-par  ‘ '-v  would, aiso 

ims  would  provide  revenue-  iron,  non-opera, ing 

f  the  husiuess.  hut  c-s, menu-.  Me  is.vs 

hand,  once  a  com-  ih.xt  w„h  the  ip- 

lishrd  all  profits  ^  applied  for.  t,> 

shareholders  and  ’n"  'a 

recompensed  for  (•"'sent  d'vdde,,.- 

will  c-ontinii"  to  be  pai'i  indcfinuelv . 
waiting  tor  divi-  ^  , 

,  I  Oder  these  rii-.  un  sMucc.s  we  think 
or  the  (  apiial  put 

lishing  of  Ihe  Inisi-  |  has  hem  iindiilv  depre -msI  owing  to  a 
luisiindi'r.standing  ot  the  v(;,|  meaniiig 
of  the  figiirivs  presmie,|  i,,.  tpr  coiii- 
"  '  pany  in  this  o.ppI;c  alien  •"  ihe  Stat" 

Holders  cvf  this  .stock  ‘’ommission.  Since  Ui  ^  esideni 5 
fac  tor.s  of  comuctition  e.xplaiiatjcvii  it  has  roec.o  .Te-i  .‘-■''veia! 


ne.ss  until  .lanuary,  1918.  .and  has  had.  "  ewiq  j/ou  hr  kind  rnounh  to  pirr  company  that  are  more  im- 

,o  experience  the  difficulties  con-  [  me  pour  opinion  of  irhp  Cotpory  Vote-  i>oftan,  now  than  they  h.ave  liccn  in 
fronting  any  ne'W  life  Insurance  c'om- ;  cr  Bonds  only  srll  ot  72.  /  hot  r  hren  Hie  past.  One  of  these  is  the  incre.as- 
pany  with  the  high  v»s,s  of  loU,  ,,,nf  romp^jny  's  ron  ing  use  of  cemen,  in  con.struction. 


In  buying  commodities,  one  is 
generally  careful  to  buy  from 
a  dealer  of  known  character 
and  responsibility. 

In  the  investment  of  your 
money,  it  i.seven  more  import¬ 
ant  that  >'ou  should  deal  with 
only  experienced  and  trust¬ 
worthy  persons. 

The  National  City  Company 


Af/rt'snry  Bvard 


OriAw.v  —  Toronto 


.'“IB  A.  HARl  K's  B.  (lOKOON.  C.  B  1 
Mos.  Sib  1.0MFR  (ioi  in,  k  c-.m 

(  HARI  K  UOSMFR 

\VU  MOl  L  M.mthkws 


LobH  SrM  GHNF«sy.  K,»  .V  n  . 

I  T.  Toi  .  Hf.RBBRT  MoL'jON,  C.M.Cc..  m.c 
Kbfd  \V  Moi.son 

c.  B  1  Sir  .\t  gy '‘Tt  >  N.anton 

s  k,  .M  1...  M  r.  Kpson  I  .  Pfase 

\V.  N.  Tii.lky.  k.c. 

Hon  j.  M.  Wilson 


droppinp  off.  Holders  of  this  5itouU  '  ^ince  t 

should  fai-e  two  factors  of  oomi>otition  f'xpiflnatjoii  it  ha.s  roc 
with  this  coinpanv  that  are  nivue  i»n-  I*^^**"*^^ 


'bustneas  that  have  been  inevitable 
^dnrin^r  the  years  since  it  started  oper- 


t  'trv  e/  (''ijfgary  r.rpirrd :  could 


which  does  not  tall  foi*  the  same 
amount  of  slruoturnJ  steel  as  has  been 


Bush  English  China  Company 
Debentures. 


.5,3  a  result  the  capital  vv.i.Sj,"o«  >rlt  >nr  if  ipnt  is  so,  nnd  ichnt  dr- i  the  case  in  past  v  ears.  .Vnothcr  elc- 


i  hound  to  be  cut  into.  AVc  would  sug-  nionds  Hi. 
gest  that  you  await  information  as, to  jnfirrrt—kn 
!  the  or'erations  during  1923  before  yi.n 
come  to  a  conclusion.  As  to  this,  we  An.swrr  3 
vviU  advise  you  further.  cent.  Inimi;; 


rompniip  hair  for 
.  Montreoi. 


^;,.p,r  nicnt  vvho.se  tniportanee  as  a 


/  horr  brrn 
Chinn  Cntnpnn!/ 


i/lcird  Bush  l.nni- 
I  per  rrnt.  di  brntn  i 


litnr  it  is  a  littie  difficult  to  ,iudg<'  at  J'".  rorryinn  irilh  thr 


I  the  the.  moment,  is  the  Vickers  t''om-  prr  irnt.  of  rnnunon  stork.  I  unnhi 
An.swrr  Tho  price  of  Calgary  5  per!  pany,  which  reeentlv  took  over  con-  opprrrietr  my  nitn  h  yo  n  ndrirr 
cent,  blind;;  at  th<'  ra'esent  is  about  trol  of  the  Phoenix  Bridge  Works,  and  to  thr  odri.sobilily  of  inrrs/iiin  in  Ih 
I-  '-4  to  . huyor.s  and  .sellers  res-  sis  iircd  .a  l.xrgc  contract  that  nomiii-  drbrnturrs,— ,f Cnhnury,  tint. 
pectivelv,  3'he  latter  figure  gives  n  ion  Itndgc  confidently  expected  to  sc- 


CONTINENTALLIFE  BUILDING 


ADELAIDE  829.3 


4%  hat  are  yonr  Storks  paying  yonf 
rnnsiilt  with  uh  regarding  ynur 
Inveatnienta  on  nn  exrhange  hnals, 

l*mdontial  vSernrltirs  Corporation. 

301-30;: — 43  8t.  Sarramrnt  Street 
Tel.  ■'Inin  ‘JStO  Montreal 


buyers  and  .sellers  res- 


^  ^  !  '*  ’ ’b  ' buyers  and  .sellers  res-  sis-ured  .a  l.xrgc  contract  that  Pomii 

^  j  pectivelv,  3'hp  latter  figure  gives  n  ion  llndge  confidently  expected  to  si 

'  Drummond  Investment  Bonds.  .  on  the, --.e  bonds  with  i7  voarssTiii  cure, 

i  to  go  of  ,  ,0  per  cent.  This  is  alower  »  *  ♦  c 

I  hold  Drummond  bonds  nmi  tconid  imcc  for  jiow  ci  Ixinds  than  might  lie  R/l  t  I  P 

like  your  odvicc  in  repaid  to  these. —  exiieeted  from  the  average  of  .such  se-  Montreal  rower. 

^  TF.S  EX ,  Ottatca.  !  curiuos  Gne  reas»in  for  thi.s  is  that.  I  h-ur  hrid  '.tn'iirrol  l.ipht.  Hrt 

Answer-Thoso  bonds  are  part  of  an  i '*'^'''"1'  exchange  reached  itslqarf  Pnycr  Consottdntrri  for  numln 

;  issue  of  52,000  000  made  this  spring  on  I  , ^'ouplc  of  years  or  .so  agoa  |  o*  yrnrs.  ond  from  limr  m  (unr  /,« i 

.iho  Diumiiiond.Apartnunls.and  a  nevv,''*''^''  '■'•ee  odOiii.o  to  mp  hoWiiio.x.  t  hr  r, 

_  h.uilding  now  being  orc-,cd.  the  nrum-l'’\7  investors  and  were  .rnt  suddm  no  in  thr  storh  up  1 

imond  I'oiiil  .\pa.r,ments  locai-i  on  market  at  prices  be.  1.37  hos  m.idr  nu  ynnd.rr  u  hrfhrr  th- 

Urumnioiid  .str«  t.  Montreal.  Ttm  new!  "7'!  '■'?  7’;'  noti  ng  is  not  o  ynod  time  tn  .sell  nut.  I  r„ 

- .'apaitment.s,  which  are  double  th.  '  ir.o  i  '''  mvinc  do  vo  ,r,lh  n  h;nd.somr  prP'it  hut  ho, 

of  the  iM.iminond  Ap,.rtinen*s.  vv  ,11  be  I  " ,11  sterling.  I,  is  pro-  ,vo  nn.rh  faith  m  thr  fnlurr  of  thi 
"  ;comi.le,ed  in  about  one  month's  time.  f"'  7''” ^  rml  n.rrstmrni  Ihot  I  I'.v:, 

iThe  iKvnd  issue  Whieh  has  hel'i  up  well!'"'  '^boeiila,  iv  e  pmpo.se.-  as  vv  as ;  totc  /eHmo  on  V  ot  if  on.  si  H 


Cnbnury,  tint. 


rrnt  suddrti  ris< 
137  hos  m.idr  nu 


trrol  l.ipht.  Itrnt 
intrri  for  n  numhn 


itoi  h  np  In 
irhrihrr  this 


I'wi''  wnli  a  iiumbei  of  lioiid'-  ,  hi,  h>ui  '  St  Bl  Bl.'ll.  Mnntrrol 


.  .  1  on  ,1  1  w,  b  6  liumbei  of  boini'-  ,  ha,  ha' 

between  9,  and  99,  tlio  laMer  orwhun'  u  .  ,  , 

.  *t  •  .  .  i  „  f-iVovo  of  I ''1'"’''  bn  Ihe  1  aiiadiaii  market  .liirmi 

W-RS  the  i.sslif  pl-ier  retlrfsl  Vi.Oo.o  of  „  .  1  ,  , 

,  ,  ,  ....  I,  .1  Ibe  pas,  liner  or  four  v  ear-',  and  . 

i  the  original  bonds  1  he  rosulls  ot  tli",  .  ■ 

I  ^  .  ,  pi  of  or  more  wi.iul'i  iompi  ,<r|l 


I  Saw  It  In 

(Thr  Jtmrs 


:  fir. St  aiiartiiicnts  prov  lyl  (|iiitc  favor-J 
able,  the  average  no'  earnings  being  I 
nearly  double  the  interest  rr-|mre.l 
nients  of  the  first  Issue,  ami  Uio.--  lor, 
1923  being  70  J'er  ceni.  of  the  iiiier.  s'  , 
on  the  lot.a!  bond  issue.  Ii  is  e.siim- 
|8led  that  iiei  earivnes  on  '1:'  wliol- 
j  apartmen's  will  be  well  ove  il'»,|b1e 
I  the  iii'eres,  on  t.b^  bonds.  We  th  nk 
you  woii’d  be  well  lolviae.l  to  hold 
these  lion'is. 


o  .  ihiiik  ,vou  mav  regain  mem  .is  i  ,.,r.'u..e  voiir  holdings  fi-oin  time  ,0  v^r|| 

1  .Uii\  sn\i  in\c.-,i(iirn  .  I  lu  >  Ii'i' riom  a  pmer-ntHpr  of  rnonrythH!  pi\irir 
J  un  s  (.iiiH'i  Ih'i!  in.ciost  i  o<(Ui?j>' .  ^  innv  f<u‘  plant 

iirnis  vnl,  a  go'id  margin  and  m  1922  I, ^,,1,,,,  „r  Montreal  I'ower 
■  I'lWid  net  pioiii  o,  $.14.,,,  rverylhing  <.'onsl'|ered.  i.i  pretty 

i-'Un.-l  >.4...,i.  foi  19.1  This  net  re- |  ,,  holder  of  a  i.p,,, 

ii.nmri  after  inieres,  of  $164,667  had  '  this  is  the  '7, 

■e.  ,1  J.al'l  on  the  Ivuids.  ,he  amount  inve.siment  marke,  * 

.1,  Stan. l  ug  being  .slightly  unde,-  $'k-  ration  as  a,  ,  37  the 


mav  regal  d  them  as 
stolen:.  I'lp  V  li.ive 


■  Amnver  This  iii'ln.slr.v  i.s  a  m  vv  oin 

V  «  *  for  Cana'la  .iml  must  rank  as  what  is 

,  _  iisiiallv  termed  a  "biisincs.s  man's 

Montreal  rower.  speculation."  until  such  tim.  as  it  has 

I  h-irr  hrId  MnnirrnI  l.iohl.  Ilrot  ''h  ijice  to  prove  its  oiieratioiT- ' 

and  Poim  ConsnUdntrd  for  n  numhn  ^  considerable  period,  such  as  is 

ot  yrnrs.  nnd  from  hmr  m  (uur  hair  'he  oMcr  cstab- 

hrrn  nddiiio  to  my  hnhUnns.  thr  r,  .  '''^hc'i  m.lim*,  ics,  W  c  under.stand  that 
mil  suddru  ns.  in  Ihr  storh  np  In  d'l vantageons  .arrangement  has 

137  hos  m.idr  nu  irniuh’r  uhrUum  this  '6" ''  '6  well-known  com-' 

is  not  n  nnod  limr  tn  .s.  U  nut.  I  rnn  '’*■  M»J"  hes1o,.  Kngland.  by 

.In  VO  ,.;lh  n  hnnd.s.imr  prh'it  hut  horr  "'"'h  'Tlina  cla.v  will  In'  laid  dowm  at. 
,vo  niu.  h  Inith  in  Ihr  fnlurr  of  this  'he  factory  is 

slo.k  ns  n  rral  inr.-.simrnt  Ihni  I  hm.  hicateil.  wilhoiil  tr.ans.shipmcnt  at 
l:,lr  iniio,,  nvu  ..f  tl  n.K  SLH.  .''"btroal,  as  ch-aply  as  she  pollers  in  I 
St  B I  Bin  Vnntrrni  l.nglaiid  cun  tm.v  ii.  aii'l  more  cheaplv  ^ 

thaji  (  nnn'iian  c  lays  ran  be  iioiight  ;ir 
\iisvvri  -  \Vc  would  iHlvi.se  voii  to  (he  mliui.  In  Hie  man iifactm  o  of  china 

ii'la.in  your  stoc  k  by  aJI  niV.iiis  More  there  will  be  not  onl.v  Fiiglish  c  lay  but  j 

than  llial.  wr  Is  licvc  1,  wouM  be  to  llnglisli  potlcr.s  and  Kiiglish  roriniila* .  j 

>oiir  a'lvajilagr  m  Hie  li'ng  run  to  in-  .so  that  the  •  ompanv  feels  Ih.H  it  is 


s  pro-  ,vo  niwh  tnith  in  Ihr  fnlurr  of  this 
picked!  S/O' A'  ns  n  mil  inr.stmrnl  Ihni  I  h.ri- 
-  was!  i:iir  I.uiiott  any  '*/  ft  00.  Si  B- 


50  Year 
Success  Behind 
7%  Bonds 

l.onklnc  pai*«l  (In'  >rl  l•:ilrn> 
iiro  lmpro\iim 
Ihrir  A  t<*  I  rdtin  nKiilriBt  jtll 
llonil  liitorf^Kt  — '  fhr 

llriinM^h'k  PiihINIthiK 

U  iioliiMo  in  omior88ln|»  of 
n  iir>%  H|»a|>cr  propi'rl.i  Ihtil 
hjis  proApemi  for  o\cr  fii<> 


%ll  IIcmmU 

r\<'lia^l\r  of  uoimI* 
nill  jir*-  !«i:tS.064{.r>0,  ri 
iiltirh  <‘OArr^  pl:nif 

niMi  hi'lrk 

l>l«»ck*t  of  I  slorr^.A  nirli. 


lMiAlfir***»  it*>  hrfilH  ilir  iiiiil- 
c«l  liHporljiMcr  of  (lie  'Ifle- 
uniph-tlournal  nn<l  TIiiioh- 
Star.  K  onion  that  lnA>rrH 
llir  OAorhrart  ninl  raNcB  (lie 
profltM  In  l%vo  AAa^i^. 

\>'itli  n  choice  of  maturities 
from  to  yearai.  v%e  offer 
Ihoffo  honiis  tei  yield  7',. 
IntercAt  f|iiar(orl>. 


I  tn^  '"oniPHnx  tedh  ihri  if  is' 
■iiujpp^d  for  prorJut  iPK  h  koorj  i 
nf  KjiRlish  rilind  in  a  d;in;pii.n) 


nAR.  -  A  aond.tTD.  -  1 

ST.JOHN  1889  MONCTON 
FRCOeRICTON 


Our 

Trading 
Department 
Specializes  in — 


.\labaitia  Traclion 
l.itfhi  &  Power  Common 

Canadian  Explo.sivcs 
7' ,  Preferred 

Illinois  Power  &  Light 
7' ,  Preferred 

.Mexican  Light  &  Pojver 
Common,  Preferred  and 
Bonds 

.Mexican  Electric  Light 
Bonds 

.Mexico  Tramways  Com¬ 
mon  and  Bonds 

Northern  Mexico  Power 
Development  Common 
and  Preferred 

I'riiatc  It  /rc.5  <«  .Vcti  Vorit 


Hoerner,  Smith  &  Co. 

87-89  St.  Francois  Xavier  St. 

Trifphonr  M<iin  IJ.l^ 

MONTREAL 

M  Wall  Sfrrrt,  New  York 


CONSOLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


#of 

COAL. 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 


iiHi.iliiii  Thr  .oiiri'1,15  .'I'rnunt  hIimmI 
,il  $232,41  1  .at  the  end  uf  thr  .v  r-gr. 

The  rompuny  rrroptlv  irnrwivi  n 
I'lltra'-l  VVith  thr  I'ltv  of  I'nlgary  ai 
iP'irr  favoiTiiilf  figuirs  than  Hir  r\ pil  ¬ 
ing  'iiiitrirt  larriivi  thr  sanir 

limr  an  p.ndnuviir  is  I'emg  nmdo  v« 

'  'Iro  pri-mis.s,fvn  to  dr\  rlop  ;i  n'-w 
pi'wri.  Wo  nndcrat.and  that  ramlngs 
i.f  thr  I'ompany  during  tho  prrsent 
V  r;n  show  a  i  on.sidora.bir  inrns-'sr  ovri  ] 
la.s,  yrar,  ajid  with  Hits  ronditinn  fair- | 
ly  woll  a..s,sured.  vve  fori  tha,  Ihr  mar- I 
kr,  (xisjt.ion  of  thr  Ivon'ls  shouM  show  j 
.111  improvrmrnt  i 


''  b'li'i  '  .11111.1  .11  itwii  prrsi'l*  n,  an'l  gnirr.xl  inanaari .  |  | 

rvrrylhing  ..onsl'lrird.  i.3)urt,y  ,;,„g  hav.'ls.tl, 

*m  H  fvi.i  w’H.b  a  hohirr  of  a  pp,,,  in.suivd  in  h  total  timoun,  of  I 
iru'lr  bond  That  thm  is  thr  mi-  ,,„n.noo  in  favor  of  thr  romfnn' ,  aii.l  | 
un  of  thr  invr.mmriit  uiiirkr,  finaiu  i.il  arrangniirnts  i,  ti»s  ! 

ilrmons, ration,  as  a,  137  Uh'  hern  etipiilutiM  that  60  p,  r  r.  iii,  "i  ih- 
riving  .’1  .V  irlrl  Irss  than  4  4  j.cspr  uiiist  hr  sold  Jirfui'r  Hv  < '.ni 
a  lowrr  v  idd  than  any  <  am-  pypy  ,.j,p  ropimrnrr  ii.s  <  .ms,  i  u.  i  i 
d  of  whi'  h  vvr  arr  awi.br,  p,.|,gram.  I'hi.s  amoiin,  iii""  H,  u 
ni,  ITnvxm'.iI,  Munioipjl  ,u  „f  . . . 

W'hnt  Is  knrvAvn  as  tbr  Sh.tu  »  nn  h.n  : 
jl«i  ?jryr  this  •  t>urp^  uTtbMit  bf'en  ahopitii  wbif  b  ’o-  ‘  vi 

•in\  ,sp« '  IhI  foe  Ihc  of  fut^l  by  nbout  . . - 

puH’fl  ''UAjiiR;.  Th^  p  may  pd  with  Iho  old  sy.stfiu 
ru.sr  m  dividrnd  from  6  to  7  we  idacr  thnsr  Lt-is  i-f-u'  vou 


sloi  k  I.s  giving  :i  ,v  irirl  Irss  than  4  1 
|vrr  .  rni  .  a  lowrr  vidd  than  any  I'a.n- 
adian  bond  of  whi'h  vvr  arr  awi.fr, 
Gov  rrninrni,  Frovim '.il,  Munioipjl  'u 
I  iKlii.str’.al 

Wr  would  urgr  thus  i  uiirsr  wx*hiitt 
know  ing  aii.v  ,spi  ■  lal  i  <'(i,',oii  fo.  Hir 
prrsrni  upward  rivjug.  Thri  p  may 
br  an  HU  i  ru.sr  m  dividrnd  from  6  to  7 


vrn  tri  8  prr  rrnt  in  ihr  ,p„g(  loavr  a  'k'  i 

vr  othrr  'Irvrlonrnrnts  vestinrn,  with  vnm.'rlf 


Dominion  Bridife  Company. 


1  nrar  fii1iirr_  or  othrr  'Irvploprnrtita  vestinrnt  witii  yniii';-'r 
surb  as  .-in  issiir  'if  s'I.'h  k  at  pai  for  *'  *  • 

drvdoping  ooi'r  p"wri.  or  op  thr  o  i_  c  r»-  'J  J 

othrr  hand  nothing  inav  hr  .ontrn,-  British  Empire  Dividend, 

filatofl  for  months  to  Im  any  /  hold  firitish  f.i'ijur'  .'frrl  ( 

\sf  think  .'Oil  rn;i  .  rp.«.t  asstn'‘^d  prrfrrrfd  ovd  tmuhj  JG 
that  your  inve-tmpnt  fN.nnnt  brlp  hut  fh*^r  n  diindrriff  u'dl  h 
jnrr<'asc  ^iHdualU  ui  ^;^lup  with  tho  .sh^rcfi  h}  ihr  n*nr  f' 

remarkahk  o»niinc  c** -'■^hilitiCR  pos-  Ihrtr  kirr 

f5€Ss»Ml  by  thus  <‘t»nii*H II > .  Answer  W  o  do  not 


r/  frs’l 
r  it,  I  HOD- 


'•jou  hirifUy  fn/x'or  mr  with  ynvr  remarkahlr  oai-rimc  i»o '^ihilitiCR  po? 
optFitON?  thr  pitrch^jir  nf  nmnipiort  f5€SS»Ml  by  tbi.s  <‘t»nii*H  ii  > . 

Bri/ifjr  common  stork  ichirh  is  /irowt»W  *  *  >i*  * 

$57  nt  prr srnt  Thr  rrrnrds  sh.y  that  ^ 

siiirr  thr  unr  yrnrs  Ihesr  shorrs  hm  r  ^ 

iLi:'r.tijrd  ennsidrrnhly  hrttrr  Ih.-in  Bir  \rhnl  ’S  your  rp.i.-rn  nf  Bnayi 
present  market  i-nfur.  Ii.j  you  rmn-  ijnid  Mmrsf — Sl  CJ.B.^I.  bl  RBCBIB 
sidrr  prospects  nrr  ynnd  for  nn  ir.ppre.  /'Kfi 


Canada  Permanent 
Mortgage  Corporation 

(H$I<TM(I$  IHMIitML 


Notirr  ip  liiirliv  g!v-rn  that 
a  Hiivklrpd  o'  i'llKFF.  P17H 
t'FNT.  for  Ihr  '•iiri'iit  qnar- 
trr.  bring  ai  ihr  r.itr  of 
'IWFI.Vi:  PI  Ii  ,  KN'I'.  PFH 
A  \  \  r  \l 

on  Ihr  tiahl  up  '  i|ilfal  Stork 
of  Ho  t 'ni  pro  miun.  has  horn 
'krla.ii'rl.  ami  that  Ihr  :-amn 
will  hr  pxvali'r 

WF.IPvK.bliA  V.  IMF  SIlCdMi 

r>A5  'IF  .lA.M  AKV 


I  Wr  own  nnci  offer 


euitinn  in  prie.'  in  thr  r.yuis.'  .tf  the 
nr.rl  si.r  mouths  o>  yr.irf — ti.E.,  Ed¬ 
monton. 


Answer — The  hraldors 


t.E.,  Ed-*  Ajis'wer  Wr  wr 

I  purchase  of  this  s 
Informotlon  tha* 
to  the  rffp. a  that 


Bridgr  should  no,  have  felt  surprise  at  !  mpnt  work  has  brrn  dorp  on  the  pnap- 
thr  ir,  PIP  rirv’line  in  the  Iirii-e  of  Ihelp,.,^..  ,,,3,  3,.,  unu  siiall  .small  prr- 


Strx'k.  a'.thoug'h  during  the  present  i  ,.p,,p3pp  p,  h;,:  ba  brr  n  rp-dizrrl 

wrr;k  has  shown  au  arlva.nrr  of  sev- I  ,(,p  «.,jp  .■.or,,  k  Is  a,pi>arrntly 

oral  po.nts  It  is  surpi-i.slng  that  'hri|.,pi„j.  ,]pvo,r  1  row.H'K  the  only  dire<’. 
stork  held  so  well  after  the  reduction  jr,  p  >,"’i  thr  .shai '  holder  could 

'n  dividend  from  8  ,0  4  per  cent.,  as  (-.pnefit,  nanirlv,  thr  .vprn'ng  up  of  the 
frvr  month.'  i»  was  irally  selling  out  rjf  pppp..^,  f,rid  ust  what  was 

line  wi'h  o-iher  serunlies  from  a  point  roniajnrd  thrrrm  Thr-r  are  so  many 
of  view  "f  yield.  Othrr  mining  .»iipcula* ''fs  offered  in 

Dui'ing  Hie  present  year  the  c.ini- ;  which  the  i  .vr.stor  wc  1  appear  ,0 
pany’s  hu.sinr.s.s  has  lieen  eomsideralily  have  a  mm  b  better  nn  f<>r  his  money 
increased  over  last  year,  although  at  that  -wr  think  you  cou'd  well  afford  to 
the  momen'  for  seasonal  reasons,  it  is!  strike  this  ofi  your  I 


211  McGill  Street,  Montreal. 


Main  833  ‘ 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON.  QUE 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal 

*  Jl’htak  of  purcha.inft}the  following  securities: 

Please  give  me  your  opinion  (free  of  charge;  regurdinfl  same. 


PufLluiiini  Pries 


Answer  V\  r  dr>  pot  Hunk  ilKie  is 
thr  slightest  grnun'l  fur  hrlirv  mg  that 
a  duldriid  I  an  br  paid  on  these  .sharp' 
for  R  I'lllR  Him  to  I'omr  ls>st  vrar 
nl  Boayn  *he  conipnii.v  onlv  shitwed  rarnmgs  on 
f  BSCBIB-  thr  first  prefrind  by  taking  in  a  = 
earnings  Jt.hun.OfiO  rfs^rivrd  from  Hir 
,  ,  settlement  of  rlainis  agauiKl  the  (luv 

11  no  a  vise  ,  e  ,yurnl,mg  their  contia', 

O'  a*  pirsrn  .  e  shipping  pl.xlrs.  The  ovrnings.  on 
'  operations  we,*  only  $2,917.onii, 

r  op-  which  depir(  ia,i''ri  .vjid  <|rplr.  ' 

.?  Imn  look  $3,627,fi0ii,  ami  interest  on 

bonds,  etc.,  $,,676,010.  a  toUil  Iv  tweru  ; 

1  ro'i  izr  ^  ^  pra.olli  all.v  $;i,000,oofi ,  m  ad  i 

^  dition  to  which  preferrwi  dividends 
I'l  '  tailed  for  payment.s  of  $l,344,iioo 

<if*t'he  ’otal  deductions  from 

^•h  *1  earnings  last  v  ear  to  cover  the  prr- i 

w  a  was  stock  only  along  with  the  other  | 

itemsv  aniomilrd  to  some  $6.30,i,000, a.s 
0  ered  in  $3,000,ono  of  earnings  on  op-  i 

mpear  to  orations,  a  d>'ftci,  of  $3.3or.000.  In  ' 
l'aff"*^'it^  other  ■woi'i;-.  last  mar's  earnings  must  I  j 
doiihle,  themselves  l,rf<,i  e  thr  company 
could  cover  it.s  ix  quirement.s  for  first  I  ' 
— — — —  prefe,  rr-d  «iividri,d.vv  Y'lU  will  thus! 

see  that  the  irniuov  rmrn,  in  thrr<irn-'« 
ing  power  of  the  coiiiT'anv  niiisl  Iv- far 
more  than  double  as  cumparc'l  wiHi 
last  yoir  brfoi'r  th'^ir  will  ir'  any  I'a! 
aneg  'availahio  for  Hi"  .svcoii'l  I'lrfci- 
red,  Tne  verv'  fii' »  liiat  the  ,st'r  k  i.Sj 
.selling  under  815  a  shaie  at  the  p:r'-j 
ent  J,imo  is  a  pirtty  fair  imlKa'K/n 
that  it  niu.st  IS'  ycar.s  Irdoii  the  s< ■'  -  ; 
end  preferred,  reincsenting  the  'ildi 
common  stock  of  the  various  <<iiii- 
panies.  is  a.  dividen'i  p'ASsibilit j . 


next,  to 
(cd  a,  thr 
Hu  Fifir* 
br  r . 


>AV.  iMK  .'6i;r(»Mi 
'IF  .lA.M  AKV 

ha  1 1  holders  r‘U' 

chi'.r  of  liurin'  S.5  .HI 

iHi  ''.I'y  of  Jb'cr'ii. 


WAl.Tr'.U  F. 


'A' A  i  KT  .N..-!. 

Secret  a  I  y. 


CMIlI  rr  2  b-t .  1 92;>. 


ROM)  QUfJT.M  IONS 


Toronto  Bond  Eicfiangc 

LfMITEK 

DDHtMIIV  RANK  Bt  If.ItfVd 
KINO  AOM.K  .ST.,  TftFtONTII 


Canadian  Northern 
Railways. 

Fj'r  INCOME 
DLBLNTURE  STOCK 
Due  May,  1930. 


Itv  |iiichiiviiig  this  stock  nt 
prrsonl  IcirK  investors  will  oh. 
fiiiii  an  iiirr''nsc  of  about  'sS''r 
ill  ciipilnl  ill  <i'2  .venrs. 

I  he  seiuiril.i  is  n  |iropert.v  own. 
I'd  noil  o|ieiiitei|  In  the  tlovern. 
iiiriil  of  tile  Poiniiiioii  of  t  nnailn. 

I  his  npiiortiMiit.v  should  not  he 


CX.SMITH  e  company; 

UMITBO 

/nva$t/rMnt  Banker* 

17  St.  John  St.Hontrvsl 

•gHONt  •  MAIM.  41* 


La  Compagnied’Oblijiations 
et  de  Placements 

de.s  Trois-Rivieres,  Limitec 


THREE  RIVERS. 


N'ome  of  Enquirer . 


Branch  Offices: 


Hamburg 


Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name;  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

Cross  out  line  not  desired. 


I  nlisl  e<i  Rank. 
Ix>an.  'I'nist  and 
Insuranre  < !or- 
poratinii  Shares. 


JACKSON  &  COMPANY 


Financial  Agents 

9  WcUinfttoo  Eaiif  Main 

TORO.NTC) 


The  B.  Greening  Wire  Co.  ,  Limited 

Twenty- Year  6'/2%  Sinking  Fund  Bonds 

Dated;  July  1,  192.3  Due:  July  1,  1913 

Denominations:  $100,  $.'>00  and  $1,000 
The  average  annual  earnings  of  The  B.  Greening  'Wire 
Co.,  Limited,  over  the  past  10  years  have  been  sufficient  to 
pay  interest  nearly  five  times  over  on  all  bonds  issued. 
Assets  securing  each  81,000  bonds  are  valued  by  inde¬ 
pendent  appraisers  at  more  than  82,000.  The  history  of 
the  Company  is  a  sixty-four  year  record  of  steady  growth 
and  prosperity. 

PKICE:  100  and  accrued  interest  yielding  6.50% 

De.scriptive  Circular  Upon  Request 

Jarvis  ^Co. 

mt  c/  UHtTKD 


2^5  Bav  Street  Tran aportati on  Bldg. 
Toronto  Montreal 


Royal  Bank  Chambera 
London 


48  Sfiarka  Street 
Ottawa 


\ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8,  1923, 


♦  W  ^  ^  April  1st  to  October  31st  is  given  as  $247,000,000,  with 

fflnlf  |expemliture  of  some  $154,000,000,  leaving  a  nominal 

jf  ^  I  surplus  of  $02, 000, 000,  As  a  matter  of  fact  there  is  no 

n  u..  ^  C  J  4  ooo  r,  1  I  surplus  at  all  when  toUl  revenues  and*  total  expendi- 

riiMisbed  Lrerj  Salurda.v  at  «8»  Cralir  Street  '' <‘S'»  , aio  taken  into  ae.nunt  it  Khonoi  noi  i.o  .iirri 
Montreal,  by  The  Montreal  Fhianctal  Times  Viihllsh-  it  should  not  be  <liffi- 

Inic  Company,  Limited.  ‘^"'t  "P  c.stimates  of  the  financial  position  of 


England's 
World  Trade 
and  Canadian 


INSIDE  STORIES 


OF  THE 
STREET 


HARTEY  H.  BLACK 


for  six  months.  In  the  United  States,  $3.50  a  year; 
$2,00  for  six  months, 

ADVERTI8IITG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "Fintlmes”;  W.  U.  Cede. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6406-6. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 

U.  S.  Representative, 

I.ONDON,  ENO.:  96  Bishopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

MONTREAL,  SATT’RDAY,  DECEMBER  8.  1923. 


Traditional  Policy  Bank  of  Montreal 


. . .  . . j|  Times  Viihllsh.  >^uuuia  not  ne  <itiii-  - -  Edgar  was  rducat-fto  a  certain  extent  my  joy.s  were  his.  i 

ing  Company,  Limited.  ‘^”’1  draw  up  c.stimates  of  the  financial  position  of  flTin/lintl  'inn  the  Canadian  public  as  to  the  Now  be'#  graduate  trca.surer  of  the! 

— - - - - -  - -  - the  Dominion  month  by  month,  taking  into  acStount  the  I*  I  I'VI'VIr  iVI' I  ^  j  benefits  of  buy-  athletic  a.s.soclation  and  in*  reniein- 1 

R.  EMMET  COX  •  President  «nd  Managing  Director,  railwav  obligations  and  including  fixed  charges  as  '  ———————  { dVHKKK  STOCK  Ing  public  utili-  b ranee  of  old  times  he  sends  me  i 

,>n, ... 

_ -  be  in  a  position  at  the  end  of  the  fiscal  year  of  witness-  (Ironi  (lie  l.oiidoii  Kiireaii  oi  lb<-!  niethods  used  at  the  time  wa.s  to  jn  ¥  ¥ 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  ing  the  Minister  of  Finance  dashing  down  our  house  of  I'inancial  rimes.)  i  jj^sue  a  bonus  of  common  stock  along 

for  six  months.  In  Great  Britain  128.  a  year;  7s.  cards  wherein  a  huge  ''surplus  ’  had  been  established  i  j  o\DO\  A  study  of  the  slati“-l  "  bonds  of  the  company  being  Detroit  expects  next  year  to  have  i 

. .  »3-50  a  year;  ,  monthly  reports  of  the  Department  of  Finance.  L,  ‘tics  'conp.Ied  bv  the  Lriti.sii '  handling  of  the  large.st  advertis-; 

•'  J  1  *  1  lies  conipiuii  HIP  ‘  :  I'pgulaio  bis  common  stock  bonus  mg  appropriation  in 

lion  at  all  our  of-  - - - - - — - -  Board  of  Tridr,  .diowing  the  declar-;  accordine  to  the  amount  of  bonds  the  BI(i  the  country,  the  $7.-| 

.rertlBing  Agency.  cd  value  of  mcrchanr,i.^e  imported  j  underwriters  were  willing  to  take,  j  ADVERTIM-Vt*.  uut.ooo  Ford  ac- 

.  Cade.  Why  Heavy  Income  Surtax  Fails  into  and  e,vported  from  the  i  nired  One  of  the  larger  intore.sts  in  count  but  Chicago ! 

;0  All  Denart-  Kim-dom  for  each  foreign  country  I  Montreal  at  the  time  was  pretty  close  |  'h*  ''h’P;  i 

^  most  Instructive  passages  in  the  conipro- ,  «  I  to  '•lar’kav  EiJ.^ar’.s  family.  .Mackav  '' Uoloj  in^-giim  busl- ; 

„  ,  henslvc  report  made  by  (he  Secretary  of  the  | I  with  him  for  “ 

Representative,  ‘  /  '  has  been  v.t!1  de.scribed  as  in  itself  a  ,j  p  i,ad  not  been  able  to  ""P-  That  comrany.  incidental  y,  has ' 

Adplfllde  fi40R.6  treasury,  Mr.  Mellon,  to  the  House  of  Representatives!  ,  .  some  uni.-  auo  im  u  j.  o  lo  ,  .  tiuiMiOonn  to  dat.,  • 

Aaeiaiae  b4W0  e.  .  liberal  ediiiatlon  in  the  fiscal  prob-  niake  a  deal,  b  inally  the  prospective  ai'cany  spent  5to,ii  i.ooo  to  elate  ad-. 

Paul  B.  Howard  submitting  a  proposal  foi  a-  contro- !  purrhaser  made  tbc  propo.sition-  verttsing  its  four  popular  brands. 

reduction  In  certain  taxes  to  the  extent  of  over  JSbU.-j  ■  -  ‘ ,  ..after  considering  the  proposals  It  is  generally  supposed  that  AI-| 

2,  Davies  &  Co.,  900,000,  is  the  one  in  which  he  deals  with  the  failure ! *'cuiinds  us  tb.ii.  o  jer  ,|jf{p,.ent  sized  stock  bonuses,  that  bert  D.  l^asker.  former  head  of  the; 

of  a  heavy  surtax  to  produce  a  large  revenue.  In  other .  Burn.s  nevci  utteicd  a  tii.ei  phiase  would  buy  a  quarter  of  a  niillion  Shippin.g  Eoaid,  ro  friendly  with  i 
words  such  a  tar  dafants  ttsaif  i  ‘I^at  the  much  ipiotcd  one:  "Fact-:  of  the  bonds,  providing  he  would  get  AVilliam  M  riglcy.  .Jr.,  ha:<  charge  of: 

-  worus,  suen  a  lax  qereats  nseir.  ^  Mackay  was  get-  this  program.  Company,  however,: 

BER  8.  1923.  Conditions  In  the  United  States  are  peculiarly  favor-;  -  •  ■  &  him.self.  Of  course,  this  proved  has  a  subsidiary  whidj  cares  fori 

_ _ liable  for  an  evasion  of  the  surtaxes  on  large  Incomes  ^  Protection  lii  binpirc  I’oliiics  Now  a  facer  for  (he  young  salesman,  hut  itself...  The  "prize  baby"  <>f  I,oid  & 


by  the  monthly  reports  of  the  Department  of  Finance. 

Why  Heavy  Income  Surtax  Fails 

ONK  of  the  most  Instructive  passages  in  the  conipro- 

hensivA  ronnrt  mndo  liv  iho  S?prretarv  nf  the 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quote<I 

Our  Mining  Department 

has  a  compietc  Statistical 
Bureau. 

write  is  fur  information 


BAIFOOR,  WHITE  no., 
LIMITED 

Investment  Bankers, 

126  St.  James  Street 
Montreal 


the  full  bonus  that  Mackay  was  get-  this  program.  Company,  however,:  K 
ting  himself.  Of  course,  this  proved  has  a  subsidiary  whidj  cares  fori 
a  facer  for  (he  young  salesman,  hut  itself...  The  "prize  baby"  <>f  I.oid  it 
the  amount  of  bonds  in  question,  he  Thoma.s.  of  which  Lasker  is  tin;  head,  , 
figured,  would  help  him  so  much  in  is  the  Palmolive  account,  which,  in  ^ 


are  tax-exempt,  and  the  total  is  increasing  enormously. :  Imperial  Pr  .fercn.  c  have  now  en-  ,,js  undertaking  that  perhaps  driving  home  the  slo.gan  "Keep  that '  j 

mHF  annual  addresses  of  the  president  and  the  I '^rge  incomes  have  j  tered  the  domain  of  pr.aoical  KmpM  c  I  ije  n  ouM  do  all  the  better  by  letting  schoolgirl  complexion,''  is  spending  ! 
T  general  manager  of  the  Rank  of  Montreal  are '  ru»lied  into  Investment  in  the  Ux-exempt  field  of  politics  as  ,o  gubject  of  permanent !  his  w  hole  stock  bonus  go  along.  | 

always  worthv  of  careful  stiidv  hv  the  business  and ' ‘'««“''lties  so  that  the  amount  of  taxation  from  the !  controversy,  whatever  party  mav  i  He  had  been  offering  in  the  initial  t4d  Sl  J'mM.oim  <iaie  c.v- 

financial  Inter’ests  of  the  country  and  this  year's  state- j  ^‘shcr  incomes  has  been  decreasing  steadily.  For  in- j  chance  to  hold  the  reins  of  office,  i  th^  deal 

ments  form  no  cxcepflon.  The  mature  judgment  and ,  “tance.  where  in  1916  there  were  1296  returns  of  ni-|now  accepted  here  as  an  ^ncontro- 1 

conservative  trend  in  management  of  the  bank  find  | J'TOO.OOO  (or  taxation  purposes,  the  total  vcpt  ble  fact,  and  om-  that  cannot  bpj„|  the  bonds  got  300  per  cent,  of 


Stati.stical  expert.s  of  the  .sugar 


Canadian  Bank  Note 
Company,  Limited. 


ample  vindication  in  the  strong  position  in  which  number  of:  shelved.  Flections  come  .and  go,  hut  |  common  stock.  Afterwards  .Mackay  j  industry  have  now  taken  up  the|||  Engravers  anti  Printers 


finds  iLsclf  to-day.  after  what  the  general  manager  j  returns  from  all  classes  increased  from  473.036  to.  the  problem  remain.v 

declared  to  be  "as  tiring  a  period  In  <  anadian  banking]  6,662,1(6.  That  is,  taxable  incomes  over  $300,o0o  tell  In;  Meanwhile,  the  .oforempnlioned !  yreut'Vhrou'’h 
as  any  year  since  Confederation"  Inumber  to  a  point  less  than  one-fifth  what  they  had  ]  '■ 

...  r  general  field  the  total  increased  ISjthc  relative  values  of  Kmoirc  mar-! 


I  laughed  over  it,  but  consoled  hi.ii-  merry  pastime  cf 

If  with  the  thought  that  the  deal  K.SSFNti'I'HF  estimating  Ibe  next 
put  through.  Sl('.\K<  KOr.  Cuban  .sugar  <  rop. , 

„  ...  „  ,  Kach  year  the  rcc-  ! 

'  "  ognlzed  authorities,  jiKer  a  more  or 

.\n  extremely  .-ynleal  clerk  who  extended  inve.stigatlon  of  con-j 

.lies  messages  ti^m  the  directors'  »I‘eii- 

•  room  of  a  large  <-or-  estlmafes.  and  as  the  grinding  season  | 
[Rri  lOIt.S*  pnration  while  meet-  P.rogreascs  these  .''stimate.s  aco  rc- 
I,CFSS11I1,S.  ing.'-,  are  in  progre.ss  accord  w,th  the  fluctuating, 

is 'authority  for  the  ProsPee's  tor  the  cror#. 
jicmeut  I  hat  things  most  needed  Among  the  better  known  sugar 


Outstanding,  ].ciliap;-.  among  the  wealth  of  informa- 1  ^  jgjg  ^^tal  of  taxable  incomes  of  overj  !. 


.sourer.^  which  the 


may  develop  in  (his  toimlry.  Sir  Vincent  Merpdltns 
own  rtatenipiit  on  this  point  needs  no  reinforcement: 
■'I'he  lesHcned  profi's  are  due  jrartly  to  the  fact  that 
our  customer.^  have  leaned  less  heavily  upon  ns,  hut 


initiative  and  enterprise  and  seriously  to  impede  the 
development  of  productive  business.  He  continues; 


wide  extent,  and  it  enable-  u-  t.ji 
realize  how  an*  ui.sturhHni  e  m  tr,rinj 
in  the  reniote.st  region,  i;  i  pflc.  i'  d,  | 
jii«t  as  an  earthqiiakp  shock  u:;on  a| 


.An  extremely  cynlral  clerk  who 
carries  messages  from  the  directors’ 
■  room  of  a  large  i-or- 
ninrt  lOK.S*  poration  while  meet- 
.\  I.CFSSII  lt,S.  ing.".  are  in  progre.ss 
is  authority  for  the 
staiemeut  iliat  things  most  needed 


ot  such  meetin.ss,  lu  I  Pto-no.sticators  are  Millett  &■  Gray. 


our  customers  have  leaned  less  heavily  upon  ns.  'm*  |  earthquake  shock  upon  i 

chiefly  because  we  felt  that  In  view-  of  the  possibllitief.  trie*  or  embark  upon  new  enterpri.^e.s  in  the  f,3ce  of  | -seismograph,  in  the  neiT.r  ,rritre  o 

',  ,  ,  ,  ,  ,  .  .U  1 _ i.(_-  _ ^..1,1  . 1  laxe.*  that  w|ll  take  50  per  cent,  or  more  of  any  return  j  the  Emnir? — and  of  Hie  wovM  — 

of  untoward  developments  in  the  hanking  woill,  oUl,|  mat  may  l.e  realized.  The**  taxpa.yer.*  are  wit  hdi  a  w- '  called  I  ondon 

rash  reserves  should  he  kept  exceptionallv  strong  toMug  their  capital  from  productive  biuinees  and  liivertinKj  '  .on, 

,,  ,  ,  ,  '  I'  Instead  in  tax-exempt  -securities,  and  adopting  C'H.er  I  ,  ,  ,  „  ,  •  ,.  .  . 

enable  us  to  lend  aid  if  and  when  called  upon  to  do  so.  j  lawful  methods  of  avoiding  the  realization  of  taxable  in-'  iniporMii  une.-lllird  lr«ui  ItoKun 

come.  The  result  i.s  t'j  .stop  hii-siness  tra n.-act  ion.s  that  I  ioil.s. 

Tiiis  position  licli]  by  (he  Bank  of  Montreal  and  Would  normally  g<>  through,  and  to  disconrnge  men  of  , 

,,  ,  ,  ,  ,  1  .  „»  ..ti  vveiilth  from  taking  th(v  risk*  vvhicli  aie  mrjdental  to!  laking  fir.'t  the  grand  total:  1() 

a'lhered  to  so  rosolulelj  in  limes  of  inflation  as  well  as  development  of  new  busine.ss.  Way.*  will  he  foimd  the  first  three  quarter.s  of  the  (  ui 

(ieflatton,  perhaps  more  than  any  olUer  single  element  j  to  avoid  ta.xes  so  destructive  in  their  nature  anri  thelrent  year,  wc  find  that  Briti-h  ini 
‘  .  .  ,  ,  .  «i  1  I  ont.v  way  to  save  the  sitnatton  ,s  to  put  the  taxes  on  a  ^  luiu  luai  oiiii.  u  ini 

has  been  responsible  for  (he  strong  public  confidence  reasonable  basis  that  will  permit  husine.s*  to  go  on  and  i  from  fore:2n  cjuntiK. 


(tie  oidci  of  their  importance,  are  Guma.-.\lejer.  llimely  and  .AtKin.s,  The  | 

(  ica  1  el te.s,  cigars,  water,  papers  left  fii'.sl-name  is  estimating  3.7ui>,niifi .  j 

111  (jverco.'it  pockei.s,  aftein')c-n  paper  lor  (he  next  Guban  crop  Last'  j 

laud  fxHa  copies  of  Ihe  last  report,  year  all  the  .statif ticlaus  started 
^  ^  ^  Tiifili  fliid  revised  their  estimates 

downward  as  the  season  progressed 
R.tlicr  diffidently  the  cub  ,•?.  fUmely  held  out  longer  than  the 

porter  on  his  lirst  assignment  for  a  '''**■  *”'•  loi'|’od  u!  ■ 

finaiieial  daily  gave  Hmatcly  to  make  a  considerable  slash  ,  L™ 
\  IVMGiriY  ilia  name  lo  the  gate-  In  his  original  prediction  I 

'ii.\  ri  man  and  was  c'lort-  Gonsidcring  the  vicissitudes  of  — 

e(i  int'j  the  lu'ivalo  weather,  linances.  market  priees, . 


Bank  Sotef 
Municipal  Debentures 
Bonds  -  Cheques 
Stock  Certificates 


He*d055ct  aod  Wojln; 

W  IILINGTON  STREET 
OTTAWA 

Branrb  Offices; 
Montreal— 224  St.  James  fit. 
Toronto— 1101  Royal  Bank  Bids. 


It  has  won  and  held  and  its  secure  position  as  one  of  industry  to  devemp  This.  I  believe,  the  ipadiu*tment ;  amounted  to  £547  miTlfon.*  and  Brit - 

II  iin.e  I  uii  I  I  I  herein  recommended  will  Hccomplish.  anti  it  will  not  onlv  ;  jev,  imnoct*  fenm 

Ihe  great  national  institutions  of  Canada.  :  produce  larger  revenues  hut  at  the  .xame  time  e.'(tubli..»h  pJin  '  in  ™  i 


i  porter  on  Iuj  lirst  assignment  for  a  'o.ccu  ui  ■ 

finaiit  ial  daily  gave  Dmatcly  to  make  a  considerable  slash  , ! 
I  \  IVMGiriY  Ida  name  lo  the  gate-  ‘0  his  original  prediction  I 

. '^i.\  ri  man  and  was  c'lort-  Gonsidcring  the  vicissitudes  nf  ' 

i  eti  into  the  itrivalo  weather,  linances.  market  prices,. 

■  office  of  a  vei\  prominent  banker,  etc.,  which  can  and  do  e.xiM’t.  a  mark-] 
i  lb  sal  in  a  chair  against,  the  wall  to  ed  influence  upon  the  size  of  thei 


The  conclusion  rcachetl  by  the  Pre.sident  as  to  con-! 
ditlon.s  of  Imsliic.ss  In  ranada  arc  on  the  whole  favor-: 
able.  He  found  several  instances  and  ''unerring  signs"; 
of  better  husines.s  in  the  sutislantial  decrease  in  unem-| 
ployment;  in  the  almndant  yield  and  excellent  quality  j 
of  the  crops;  In  the  promise  of  a  material  enlargement  i 
in  imniigrallon :  and  in  the  evidence  of  a  reserve  of: 
ready  money;  the  healthy  and  hopeful  sign  of  recovery] 


industry  and  trade  on  a  healthier  bask*  throughout  Ihe'^'l  £210  millions,  the  latter  being 


await  the  lime  when  certain  ))rcssiiia 
matters  wrnihl  I'c  finished  and  ho 


crop,  the  record  for  accuracy  of  the 
crop  estimators  is  surprisingly  good 


*  ’  ,  ,  reckless  expenditure  on  the  part  of  local  authorities,  i  The  hroa.'i  conclusion  is  that  Hrif-L- "  i  .  ™  i  .  .s  ..  '  an  »dii  (  lopnKUM 

in  imniigrallon;  and  in  the  evidence  of  a  reserve  of.  i  ‘ ’'’"'j'*'  inai  hih  |  f,,,.  agitainn  .lii.st  then  the  nearly  200  estates  on  H 

roadv  mnnev  the  healthv  and  hopeful  sign  of  recovery  i  -xceptlous.  i.anada  has  bee,,  iree  am  s  export  trade  to  the  Dommion.- ]  ,n,„ker  seeing  his  visitor  smiled  first  considered  separat 

^  ^  '  1  Ki  I  4  vatinn-i'i  '  issuing  uf  tax“exompt  securities,  apart  of  h*’  relat.Aclj  Iar;’ni  ll.-iii  its  luip  irn  i.jttoi'iy  ari'l  #*xplodef1.  "Kor  four  careful  estimate  made  o 

of  trade  and  an  appreciable  Improve  e  t  n  -  ^  ’course  from  the  Victory  Bond  Issues  of  1917.  1918  and  1 1!®'’ trade  within  ie.;ir.s  this  ingrate  shared  my  room,  able  production  of  each. 
Railway  finances.  I  nfavorable  conditions  still  remain  i  i  ^  i  Empire  is,  roughly,  onc-half  ot ; 

■’  .  ,  ,  ...  XI  *  i.  1  1919,  of  which  over  $300,000,000  have  already  been  if.,  fnde  with  fm-oij-n  .-nnntvii--  -  - - - - - 

in  the  oppressive  burden  of  taxation  that,  as  he  "ayB.I  Th.  m.-  Mdii„„  ' _ 


then  the  nearly  200  estates  on  the  island  is 
•.uiiileil  first  conslilerml  separately  and  a 
■'or  four  careful  e.stimate  made  of  the  prob- 


■y,  ‘  .  ...  _ _  („  i  ffl-*''®''-  The  other  argument  of  Mr.  -Mellon,  however.;  The  following  figures  ,giv?  n  gen-. 

re  ar  s  en  erpr  se  an  sc  g  s  ,  _  !  applies  equally  to  Canada  as  the  United  States,  and  a^fral  idea  of  the  relative  imiiortun 'e  : 

®  ,  x  ,..' j  gradual  marking  down  of  tlie  surtaxes  payable  in  Cana'ia'!’'^  (ii'cat  Brit, Tins  principal  m.'i- 

wlth  the  result  that,  "we  cannot  hope  for  substantial  “  ,i  u  u  ^  ,  .v,  ,ti  r  u-  i  ■vets; 


.  ,  X  x„  .J  ij  jixi  '  might  well  be  considered  by  the  Minister  of  Finance  in 

and  permanent  betterment  until  w-orld-wlde  conditions :  ixi  xv  n  j  x  . 

K  M  .  ,  x  ....  connection  with  the  Budget  of  next  year, 

show  a  marked  improvement,  and  this  Is  likely  to  take  I 

f>  j  Such  a  measure  of  course  would  not  be  a  popular  one 

:  and  would  leave  itself  open  to  charges  of  rJiscrlmina- 


II  Imports, 


T opics  of  the  Day 


The  “Red”  Element  in  Canada 


a.iu  «UUMJ  liat  ii  upcii  lu  (oaisci,  oi  uis.,1  mnurt- |  Impcit,  froiti 

tlon.  Probably  from  a  political  point  of  view  a  rcdiic-  -i'a'c*  ■ 

ArgpnUnp  . . 

tlon  in  the  surta-xes  would  he  impossible  unless  It  was  Kr.nc"  . 

coupled  with  a  reduction  in  the  general  rate  of  in-  rana'da'*  — 


tOOO’s  omif •f'd- 
First,  thrpp  quarters  of 
1^21  1D22  1923 

f  V 


EDITOKIAI,  PKO-MISE. 


A  report  in  "Canada”,  published  In  London,  England.]  come  taxation.  It  should  at  least  accompany  the  fiber,  I 

quotes  a  British  labor  leader  who  had  returned  i  and  no  time  should  be  lost  In  preparing  the  public  to  Holland 

from  a  tour  of  this  country  as  declaring  that  the  com- 1  face  such  government  action  Intelligently  after  a  study 

munlstlc  element  in  organized  labor  In  Canada  be-]  of  results  that  have  developed  both  In  Canada  and  ihe ' 

longed  to  Canadian,  rather  than  International  organlza- j  United  States.  j  "Six  month! 

tions.  While  wo  have  no  Intention  to  take  a  stand  for  j  Empire  Import.'* 

or  against  the  movement  for  Canadian  control  In  trade .  - - !  ,,,,  _ 

'  I  hose  fi 

unions  of  this  country,  It  Is  only  fair  to  state  that  the,  gjj.  Meredith,  president  of  the  BanJj  of  fa-'^hion  ho 

t  eal  truth  lies  In  the  reverse  of  the  labor  leader's . established  a  position  as  a  coiner  of  apt  f'"'"  <  «»' 

statement.  The  communisttc  and  most  advanced  r.oclal-lb,„es  when  be  took  to  task  certain  attacks  made  on 

istic  elements  that  have  broken  out  in  (  anadlan  Indus- !  ^be  present  banking  system  through  what  he  termed '  creioj 

try.  both  in  the  mining  operations  In  Nova  Scotia  and :  ..denunciatory  comments  of  creditless  critics."  Out- '  MTien  w 


^  1  k-:i  re.«pcctively.  ('ornellus  Husk. 

I  the  local  lawyer  was  lallcd  in.  He 
drove  one  of  his  turkeys  into  the, 
.vani  with  the  17  then  he  called  each  i 
hi  other  to  take  his  share  The  ehiest  ‘ 
took  nine;  tlie  socoii'l  six:  anl  the: 
third  two  fbus  each  son  apparently  | 
got  more  than  he  cxppctp.i,  and  the 


Imperil  from  t  C  |  I'o  greet  Hie  .seventh  time-wasting  nni-  r.r  su  »v,„  C 

i\it(>(i . stales  . .  ,  .  21.1,106  l.'.7.6R2  111.212  ;  vi- ilor  of  Hie  mornin-  the  editor  ’Ove  one  ol  his  tuikeys  into  the,  R 

•gcniine  .  .Vo  2. VO  14  IMS  10  89.1 !  J  ,  ,  ’  ,  ’  I?  "H’l  T<  then  hc  called  each  I  5 

.  »!  ||2  1:1.062  hi«  I  It  was  a  lad.v  hi  other  to  take  his  sha  re  The  eldest  I 

'“"■“''a  .  Re. IS,  ;,i  !!,((  ,10  966.  this  time,  and  at  least  she  came  im-  ,i,„  cix--  an  i  3 

inada  . .  11.079  :i6,606  .'i7,o.e7 '  tkn  n,.int  ’  nine,  the  socoii'l  SIX.  anl  the,  m 

’tw  Zeaianri . .  i2.:i2i  40  7.M)  36  641  i  ”  Point  third  two  rbus  each  SOU  apparently  ^  M 

■  .  20  2k3  3:>.737  "I  want  to  .^ociirn  your  editorial  got  more  than  he  expected,  and  the'  i 

••■many  I.vtg.s  Tilmi  I'oopei'ation  ill  the  financial  drive  we.  lawyer  drove  his  turkey  home  again  '  i 

•iuiom  .  26.701  16.776  20.01S  310  making."  she  said,  sweetly.  _ _  i  g 

ah‘’Krec  State .  2().4.-.5  19  881  "Quite  a  hi  ief  clit.oi  ial  would  sci  ve  j  I 

>Six  months.  .  "  our  purpose  because  it  would  inter-  .lUST  LAZY.  B 

»  . 1  _  .X  ..  .  x.-  x,xx  t'31  your  readers  ainl  wo  could  re-  .  .  'Si 

mpirp  Imports  Docliiieil  Since  1921. .  prodtiee  it  with  oui  appeals."  Leverhulme.  visiting  Anier- ' 

These  figures  show  in  strikine'  Patiently  explaining,  the  editor  ^  ^ 


FA'ECITORS 

TRUSTEES 

•IGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  vill 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

Appoint  as  your  execdtor 

Crown  Trust 
Company 

145  ST.  TAMES  ST.  MONTRxCAL 


Sir  I'incent  Meredith,  president  of  the  BanJj  of  fashion  how  Great  Br.tain' 


fashion  how  Great  Br.tain's  impoe.s ,  ''“‘“S  «« I  uncmfdoyiJcnt  "  ^  ^  Biitisli| 

from  Ganada.  Australia  and  \-e,vi hei  at  the  expense  [ 

JCcalan.i  have  drelined  sinee  1921. ! work""’ asked  a  dow  n  -it  Hm  heels 
while  those  from  Franre  have  ie  '  *‘"18  seeming  at  least  as  serious  ,  ,  I*  dowu-at-tln  hei^Is 

ciTased  i'o  them.  '  .\ml  ,f  this  were  not  so."  'i"!*''  ^"i^l  I'f  a  leading  squire  of  the 

M-hen  we  come  to  Britain's  export  i I  “''Ves;'  was  the  renlv.  "Mv  neigh- 


pointed  out  that  in  (loins  so  he  might  j 


in  Meptern  Canada,  have  been  affiliated  with  i  gtandlng  in  the  general  manager's  address  probably  D'ade,  it  will  lie  seen  that  India 


l.'nited  Mine  TVorkers  of  America  and  In  some  cases 
the  1  TV  tv .  itself  a  product  cf  American  activity. 

The  movement  towards  a  domestic  coiiliud  of  unions 
has  been  limited  mainly  to  the  Province  of  Quebec.  On 
the  other  hand  the  situation  of  a  few  months  ago  at 


work'.’"  asked  a  dowu-at-tli(‘-hepIs 
individual  of  a  leading  squire  of  the, 
coiinlry.  I 

"Yes."  was  the  reply.  "My  neigh¬ 
bor  down  the  street  needs  workmen 


was  the  phrase,  "Meanwhile,  we  must  not  lower  our 
Hag.” 


The,  action  of  the  Premier  of  Manitoba  in  calling  in 


trade,  it  will  he  seen  that  India  is  bor  down  the  street  needs  workmen 

still  the  Fniicd  K in-rirnn's  nio  t  in,  '‘3.  Me  puliiish  (wo  editorials  a  day.  ,  -ireei  nceas  vvoiKinen 

poitant  matS  "  "i'h  «  severely  business  ap-k"'  "'‘‘i 

:  plication.  Sulc-erihers  expect  them  |  „  ,  ,  ,  , 

Recnril  of  Export*.  land  would  resent  the  appropriation!  .  ^  Governor.  1  ha'1  planned 

'■*  ®^''‘i  'o  'Mich  a  purpose!  *iii»  »  t  now. 


THIS  BOND 

Yields .... 


8% 


Rflgium 
Now  Zealand  . 
Italy 


Sydney  drew  forth  the  comiciiniatlon  of  iho  leader  of  a  sroup  of  bupiness  men  and  offerinj?  to  exchani;e  the  c, 

the  United  Mine  TX’orkera  of  America,  who  refused  to !  Income  tax  for  an  alternative  revenue  producer  may 

recognize  the  officials  w'ho  had  gone  out  in  direct  |  appear  an  unusual  example  of  shelving  responsibilii.v ,  r.'nnwuiy . 

disobedience  to  orders  from  headquarters,  Moreover,  |  but.  after  all.  It  was  a  healthy  and  sporting  challenge,  " rglntlnV. ! ! ! ! 
Bolshevistic  tendencies  among  certain  gronp.s  of  United  i  and  whichever  way  It  turns  out  the  former  agricultural !  V""'*'''* 
States’  labor  men  have  received  no  harder  castigation !  professor  Is  not  likely  to  lose  ground  by  It.  Rdzium 

than  from  the  lips  of  Samuel  Gompers,  the  veteran  head  i  _ _ _ _ 

of  the  American  E'ederation  of  Labor.  It  is  clear  that  j 

outbreaks  such  as  have  disgraced  the  history  of  Can-  ■  ^  . 

adian  labor  and  caused  losses  of  tens  of  millions  of  I  iVhcrC  CjABBuIBII  ]VTOI16y  GOCS  qi 
dollars  to  companies  and  workers  alike,  have  in  the  Editorial  In  A’niiconTer  “Snn’*.  onfl 

main  been  engineered  by  the  extreme  "Red”  element. ,  L— *  - Af f 

who  own  allegiance  neither  to  Canadian  nor  United  .^XE  copy  of  the  Dallas.  Texas,  Sunday  News,  ably  - 
SUtea  labor  leaders,  but  are  controlled  body  and  soul,  i  W  edited,  well  written  and  attractively  printed,  j, 

'apparently,  by  the  peculiar  cult  that  has  Russia  as  Its  (comes  Into  this  oWlce.  \  ‘  u' 

,  1  '  cave  n< 

origin.  X  .  J  .  , 


fOOO's 

First  lhrc«  quartprs  of 


R0  92.>  «h.57tt  64  -v,,  Crops! 

.32:.R78  4(M78  41  2«9  ‘U  the  war."  said  the  lady,  trium-l 

3:>  32.3  450, VI  42  .696  phunily.  " Why .  ves."  said  the  editor.  I 

90  i9A  001  0"  Af\Q  x.  *  X*  .  .  -  ...  _ 


30.423  36,901  37  403 

12.268  24.381  3:i'nM 


TOO  MU  H  SHtTK  K. 

-Brooks,  the  tVhite  House  valet. 


24  :!2I  2J,90il  tell 


you  are  quite  right.  So  wp  did.  I'll  Is  getting  on  President  C  oojidae's 


ii'uo  i8  27(i  "o'ls?.  starts." 

1  1  269  is:340  18  641 

13.902  18.407  IS  561  - 

11,102  11.116  ivn.va 

12.9.32  1.5,200  11,997  Jl.sl  IxNDEK  THE 


Home  and  see  me  nerve. 


Jl.sl  IxNDEK  THE  1VIRL. 

inking  conferences  are 


T'o  a.  personal  friend,  who  spent  a 
weeli-end  .at  the  tVhite  House  within 
a  short  time,  the  President  said: 

"Watch  that  man  Brooks.  Don't 
lei  him  get  his  ehitches  on  you  or 
not  you're  gone.  When  he  isn't  dressing. 


Sharp  Trade  Fight  j 
AffectsBag  Earnings 


,  u  J  ‘  J  1  <  .  r  ■.(.,  (.1  \X7'L>a«*a  f^cknr%A\ne%  TVylrf-*  r  . .  .ilwjos  -Mtaid  and  humdrum.  Some- 1  me  he's  undressing  me :  and  when  he 

adian  labor  and  caused  losses  of  tens  of  millions  of  i  W  xlCre  VJ&llBQlBll.  l\1.0Il©y  vjOCS  T*«>o<4a  Hires  they  iiartake  of  the  melodra- ]  isn't  either  dressing  or  undressing 

dollars  to  companies  and  workers  alike,  have  in  the  ^  EdIturtaJ  In  A’niiconTer  “Snn’*.  Onarp  I  rauc  T  Ignt  mHllc  and  wind  up  with  a  thrilling  huo.  he  has  people  in  here  measuring 

main  been  engineered  by  the  extreme  "Red”  element. , i .  Af  Farnitirto  day  or  two  ago  hankers  |  me.  If  ho  dr  esn't  lo't  up  soon  I  won't 

who  own  allegiance  neither  to  Canadian  nor  United  ]  ^xe  copy  of  the  Dallas.  Texas.  Sunday  News,  ably  -nj  lavvyors  •n'orost^l  in  the  reor- .  know  how  to  put  on  my  collar."  ^ 

SUtes  labor  leaders,  but  are  controlled  body  and  soul,  I  O  edited,  well  written  and  attractively  printed,  industrial  circles  there ' 'n 

apparently,  by  the  pecullRv  cult  that  has  Russia  as  comes  Into  this  office.  u  "  li^ip  ^aihorcil  at  a  hotel.  The  res-  ‘•LNSinFT  SKLLlN<i. 

origin.  pel's  St-  ponse  of  shareholders  to  the  appeal  t-,  ,  ,  ^  , 

I  This  copy  Is  166  pages  In  size  and  weighs  more  than  ent  fight  for  trade  among  hag  manu-  tor  new  money  had  been  disappoint-  .  l’'H''rH“i'»  of  a  brokerage  liou-'c 

■  two  pounds.  A  display  notice  In  It  calls  attention  to  facturers.  This,  it  Is  clai.med,  La-s  P'*"  tho'^offire'~lelzed'”a 

'  An  X-Ray  of  Federal  Finances.  '  Canadian  pulpwood.  partly  been  <me  of  the  chief  developments  ",’dl'l  s "u,  'luaW  ^'eerlain '‘’mawTial  I  PaVmid  ordered '  ?he‘' sale  .vf' 

I  hemlock.  Each  copy,  this  notice  says,  represents  a|in  connection  vvlth  the  action  of  the  concessions  ^ ^''^res  of  his  company's  stoi’k 

A  puggestlon  made  by  Sir  Frederick  Williams-Taylor.  j  Btlck  of  Canadian  wood  three  feet  long  and  three  inches  ■  directors  cf  TVoods  Manufacturing!  rn.ip,.  tho  to,  *  ho  .uan  u  wm*  ! 

^  general  manager  of  the  Bank  of  Montreal  at  the  through.  Co_formerly  the  Smart-tVoeds  Co'.o  ?Vinto  eft(:“'%n  a  ceriain  dat  I 

annual  meeting,  If  one  that  should  be  taken  up  by  the  <ai.r.a.*.  Vo*.,  passing  the  dividend  on  the  '^od  LS  days  notice  would- have  4o  Lr !  tomer  *  '  ! 

Department  of  Finance,  without  delay.  Sir  Frederick  ^  a  J  r  T  n  k  ^  cornu  on  stock  V''""  "ondholders  ot  any  pro- 1 

declared  that  "a  healthy  and  more  widespread  interest  I  “ticks  or  100  cord,  of  Canad  an  timber,  conference  wrong WTth  Ihe  c^miUy-  he 

r  '  •  Thl.  aht^iva  4110  rate  at  wEiInh  Ganadlan  fnreat*  ara  me  acuv.liett  oi  uie  v^aimuian  Lsag  Itterrert  td  tr»nk  iilace  on  Ihe  even-  .  _ 


The  issue  is  a  First  Mt^rtgage 
on  property  and  teal  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  arc  at  the  rate  of 
four  times  total  interest 
Charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 


Limits*,  ~ 

JiST.VBUSHED  1910 


“INSIDr"  SELLLNG. 

The  partners  of  a  brokerage  hou.'c 
were  aghast  when  iheir  biggest.  i  us- 


j-u.  -120  St  James  St.,  Montreal-  -  -| 

\  I 

I  SEND  ME  CIRCULAR  C-I  , 


An  X-Ray  of  Federal  Finances. 


■  Address . .  . 

L- - - - -  -. 


This  shows  the  rats  at  which  Canadian  forests  are 


in  passing  the  dividend  on  the  LS  days  notice  would- have  to  be ! 
ramon  stock.  i '’on'lholders  ot  any  pro- 1  .., 

.  ,  ^  .  .  'posed  amendment.  The  conterence '  xvi„„  ...uh  , 

The  actiiv.ties  of  the  Canaaian  Bag  itferred  to  took  place  on  the  Fven-i^"up^  nerii 


’u  stimulated  by  |  depleted  to  satisfy  the  newsprint  market  even  as  the  chief  inu  of  the  last  day  of  graio.  .\t  6 


the  publication  regularly  In  the  press  of  simple,  stand-!  ””  '  '  '  ■"  factors  in  the  new  situation.  TheiJ'  "'J'  appeared  like  a  hopeless  task  tomer.'“''Mr’daughterwauts“a  ucm  ' 

ardiged  flgurea  grt-lBg  the  essence  of  the  whole  posl- 1  contest  developed  over  the  question  I 

tlon,  including  the  result  of  our  National  RnUway ,  This  la  all  very  well.  We  have  timber  to  sell  and,  ^  ^3  trade  and  as  no,  gestramend^  - 

operations."  j  we  should  sell  it.  „  ,  agreement  could  be  reached,  the  dif- 1  jankers  and  lawyer.s  argued  and  en-  TOO  GOOD  TO  BE  TRI  E.  MCDODBOII  SODlfirS  &  CO. 

The  weakness  In  the  preaent  monthly  reports  of  joker  In  the  atory  lies  in  the  fact  that,  the  ferent  interests  went  after  the  mar-i  7  '  odock  an  agreement  3 

Ganada'a  finanoiai  maiti.an  laaued  hv  tha  Danavtmani  nf !  men  who  made  this  paper  out  Of  our  Canadian  weed  I  .x,  ...  how'  much  Of  It  thev '  „  A  Boston  man  visiting  New  York  •  '  I 

Canada  s  financial  position  Issued  by  the  Dapartmant  of ,  Americana  working  In  American  naoer  mil’-  -iw’ !  ^  ^  notices  -had  already  been  printed,  recently  found  what  h»  thought  for  Gcveniment  and  I 

Finance  at  Ottawa  lies  In  tha  fact  that  no  allowanca  Americans  working  in  Amertcan  papei  miLo  an could  get.  As  :s  usual  in  such  cases.;  they  were  shot  into  the  mail  some  a  few  minutes  was  the  city's  best  Municipal  Bonds  j 

Is  made  for  the  huge  deficits  that  are  being  pUad  up  nP  profits  for  American  paper  manufacturers.  fjjg  c?,mpaign  developed  very  insign.-  ’’Hnnl^s  ^f'fni'e  midnight,  thus  giving  hotel.  During  a  lull  between  ap. 

month  by  month  on  railway  account.  Thus  tha  public  EverS’  inch  of  the  newsprint  that  went  into  this  hig|ficant  results,  hut  in  the  meantime  j  15  days  .poimj^^nts.  he  entered  what  he  took  _  .  .  «  i  oixi 

are  carried  on  month  after  month  with  the  Idea  that  156-page  edition  of  the  Dallas  New-s  should  have  been  all  cpnee-rnxS  made  less  money  than  n-c  plan  into  opefation'^on'the  s°pec|- !  'i0»own  hotel  Donuiuon  Bank  Bldg, 

large  aurpluaes  are  being  developed,  only  to  find  at  made  entirely  In  Canada  through  every  process  of  w-culd  have  been  possible  under  nor-l  Tied  date.  "  ^  ^^owi^^^V  utiMzed"a"nuiv"o^  TORONTO 

the  end  Of  tha  fiscal  year  that  tbeea  have  boon  more  manufacture  from  the  cutting  of  the  timber  to  lue  niai  husiues's  conditions.  - - -  | directories  on  the  table.  In  the  Canada 

than  wiped  out  by  the  deflolts  on  railway  aooount.  glailng  of  the  surface.  As  It  Is  now  Canadian  pulpwcol  More  recently  former  price  lists  SOLVlNf  THE  pi  77i  r  luxurious  washroom,  he  cleaned  up 

Jlore  then  that,  railway  raturne  made  public  month  by  la  only  being  exploited  for  the  benefit  of  American  hai  w  been  cancelled  and  it  is  claimed  *■  '  '  ^  *  I  4ZLE.  dusted  his  shoes  w  ithout  suffer- 

Bumthshowon  excess  of  rerenue  oror  operating  expeu*  industry.  An  embargo  on  our  pulpwood  and  raw  pulp  that  most  companies  are  now  oper-  Klihu  Root,  so  the  stor>'  goes,  likes  I ministrations  of  a  ftp-seek-  1^=====  - a«g) 

.  . . . .  . . would  force  those  mills  to  establish  In  Canada  ai-n?  «>«  "  "I';'''*'  te"  about  the  cleverness  of  oneling  attendant.  Entering  a  telephone  _ 

aeaoi  nuiwns  ot  ooiia  ■  loe  BgBregMB,  nui  booccovik  fair  jrafTts-  One  large  mdustrial  Cornelius.  A  native  Clintonian  diedll^oflh.  he  made  several  calls  and  . . .  "  —  ■  '  •” 

U  token  In  tbM*  reports  of  the  "fixed  ohargea"  that  The  sooner  that  embargo  Is  placed  the  better.  And  |  concern  is  recently  reported  to  jiave  Raving  17  live  turkeys  to  be  divided  '  ihere  was  not  even  .a  deposit,  box  for  .jjip  Financial  Times  i*  printed  and 
last  year  amounted  to  over  162.900,000  and  resulted  In  since  reciprocity  of  trade  seems  temporarily  out  of  the  i  placed  an  order  with  one  of  the  com-  among  bis  three  sons.  To  the  eldest  bis  money.  He  was  delighted  with  published  at  S33  Craig  street  veF*. 

a  net  deficit  for  the  year  In  the  operatien  of  the  ayataw  question  the  sooner  Canada  adopts  a  reclprocitv  of !  f'^i'  over  a  milMon  hags,  he  gave  one-half;  to  the  second  one-  the  hotel,  until  his  eye  struck  a  no- 1  Montresi.  b'"  Th®  Montreal  Financial 

mnmM  tSA  OAO  MA  Oofl  (BBtafisa  will  ha  sii«f«eiaBt  ♦arW  noHrv  toward*  the  United  .States  the  *(-  ■>„«.•  thie  'bis  being  one  of  the  largest  orders  third  ;  and  to  the  third  one-ninth  tice  in  the  booth,  signed.  "By  Ord<=r  ;  Time*  PuMlehms  Company.  Limit 

^aome  fOO.OOO.OW,  One  InB^oa  wm  be  a^lclent,  urtff  p01lc>  towards  the  United  btates  the  scon.,  ,h,s  3^  3^,  ^,3^  raised  to  divide  of  the  House  Committee.  "  He  was  ed.  Montreal  Business  Manager. 

Tb*  2*rtmUi  9t  OMida  tSP  tfei  eevei  meniJM  tram  country  will  go  ahead.  ponies  for  some  time  past.  the  turkey  flock  into  8  1-2.  5  2-3  and  10  the  Y'ale  Club.  David  Burneide. 


"I  see  you  selliag.  Is  there  any¬ 
thing  w  rong  with  the  company?"  he  ■ 
asked  in  some  periurlvrtion. 

"Wrong  hell!  "  exploiied  the  ru-- 


far  off  as  Texas. 


ardiged  figures  glvlBg  the  essence  of  the  whole  post- 1 

tlon,  including  the  result  of  our  National  Railw-ay ;  This  la  all  very  well.  "Vt'e  have  timber  to  sell  and 
operations."  |  we  ehould  sell  it. 


TOO  GOOD  TO  BE  TRl  E. 


McDonagli  Somers  8  Co. 

Govemment  and 
Municipal  Bonds 


Domiiuon  Bank  Bldg. 
TORONTO 

Canada 
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Montreal  Trust 
.  Company 

ESTABLISH*::)  iSS» 

Paid-up  Capilcl  -  SI. 000,003. 

Rr.serve  -  -  $1,000,000. 

Directors 

SIR  s.  iioi/i 

President 

A.  .1.  BIlOM  K.r, 
Vice-President 

Hol'Pi  t  Adair 
.1.  i;.  Aid  rod 
George  Caverliiil 
Hon.  ('nrry 
Hon.  IS.  Dandiirand 
F.  G.  Honaldson 
G.  H.  Hiiggan 
F.  r.  Jones 

H  id.  Molson  Jlaepherson 
(  .  H.  MeNanulit 
F.  IV.  Molson 
r.  K.  Xein 
Hiich  Pa  ton 
F.  L.  Pease 
Sir  Milliani  Price 
Ja";.  Hcdmoiid 
P.  H  .  lioss 
A.  Haig  Sims 
non.  Smeotou  White 


LFADINS  STGCKSi 


The  sti'onc  nnnunl  finnnci.’i!  '  .iniii  i!ic  ;i:)rr  ('f  tlic  ^lor.il  .Nv  '; 

merit  of  the  liiiiicrinl  1  obucro  ' 'nm- |  (  on.p:;n\  i,i  Aiii  il. 
pany  of  (  unada.  l.iniitcd.  vvbii  li  1ms  - —  . 


.iUSf  hc'Pll 


Vj.  a.  Fv.nIih’M.  inana.uoi'  ant!  soc  r# 


Ne*.  Set  of  Condidens  Now  Pre¬ 
vail  For  Many  Local  Securities 
— Montreal  Power  Goes  to 
New  High  Level  in  Active 
Trading — Steady  Gain  by  In¬ 
dian  Mines. 


stren.^lh  of  thr  thi  iAina  toharro  in-  hi  > -( i  cnsiii  .  !•  of  llii'  Y,  ohiniinstr 
dnstiy  lunded  by  Siv  Aloilimcr  B.  iTrint  ( 'oiujiany.  New  'W'cslmbi  lo 

I  B.  (  ..  bar  bet'll  c'crlcil  to  the  b(!.',i- 


.1.  H.  rainrille,  president  of  Argon-  i 
.Htt  <;o!(l,  bar-  t  rtnrned  from  a  visit  j 
to  the  propritv.  He  was  accom- | 
I'Oiietl  by  Wilfrid  I'li'inetle.  a  dlree- 
i  tor.  ami  I i'.  I'oi  rst .  I 


. . 

■  E.  V.alkoi 


of  that  r-mpanv.  fiilm.a  tbo  'ataiuv  | 

J  '  h  \  .1  -.p  *1  14  i'V.an.  iiiintcr  an»i  W  mnam  Ricnard- 

nr  a  tod  oy  the  death  of  the  late  >■  Lon.  shipbuiidera  of  England,  accom- I 


i!  11 


F.  G.  Itonnidson 

General  Manager 

PL.\CE  D’ARMES 
MONTREAL 


STEADY  GROWTH 
FLOUR  EXPORTS 
RECENT  WEEKS 

November  Busiest  Month  in  Year 


-British  Demand  Backed  by  nut  traders 


A  o.omplete  change  has  gradually 
I  been  brought  about  in  the  local  mar- 
!  kef  rituatb-'ii.  An  analysis  of  the 
position  of  many  companies  has  in- 
I  dicated  that  there  has  been  a  won¬ 
derful  Improvement  In  the  situation 
reerarding  a  great  number  of  sec’iTi- 
ties  and  tip  to  recently  the  market 
had  in  no  way  reflected  the  much 
better  conditions  that  had  developed. 

All  this,  however,  has  given  an  op¬ 
portunity  to  the  constructive  iiiter- 
,  ests  to  lay  the  foundation  for  a  very 
much  better  market  and  has  also  re¬ 
sulted  in  many  more  people  through- 
I  out  the  D.ominion  looking  into  the 
possibilities  of  many  Canadian  sec- 
'  iirlties. 

Power  Leadership. 

As  lias  so  often  happened  In  the  MORTIMER  IJ.  OAVIS 

market  here,  Montreal  Power  has 

been  ti.sed  as  the  leader  for  the  up-  Paris.  He  is  a  ranking  figure  m 
ward  movement.  There  has  been  the  world's  tobacco  business  and  a 
steady  buying  of  the  issue,  notwith-  recogni-ed  authority  on  the  sniijr-,-) 
standing  the  small  return  it  yields  He  is  conneetml  in  executive  .and  di 
around  present  prices  On  the  other  r.vtorial  rapacities  with  a  number  of 
hand,  buyers  have  been  confident  (  anadian  business  enterprise-.  He 
that  that  there  is  still  the  possibility  .  eommenred  that  actiiity  leading  up 
of  certain  things  happening  in  con- 'to  the  formation  of  Imperial  Tobacco 
nectlon  with  the  issue.  In  fhc  in  isss  Sinre  that  time  h'-^  or 
majority  of  cases  the  buying  has  eanization  has  grown  to  its  present 
:  come  from  Interests  who  are  already  recognized  .as  a  model  of 

holders  of  the  stock  and  they  find  efficiency,  while  under  his  guidance 
it  advantageous  to  incrca.se  their  ,  ,^pre  has  .also  been  de*  eloped  a  sub 

commitments,  more  especially  a.s  growi.g  industrv  in 

their  average  price  still  remains  at  y^noai,  provinces, 
an  attractive  level. 

Already  the  market  in  general  has 

made  eonsiderable  headway,  but  it  L>r.  i,.  MoPougald  is  retunuiig 
is  the  general  impression  among'  home  after  speudlng  a  few  monlli- 
people  whio  are  clo.sest  to  the  sltiia- ;  oiersras. 

tion  that  it  is  only  getting  under  - 

r*ay  and  that  the  interest  is  likely,  f.-  Rp.ardmore  is  spiling  from  isi 
to  broaden  out  in  many  securities :  j,-,],,,  [S  Momclaro  i- 

over  the  next  few  months.  j  En.gliuiM, 

Interest  In  Krazilian.  j  - 

Brazilian  Traction  was  another;  Norman  .1  Dawes  returned  i 
isstie  in  the  public  utility  group  that’  .Montreal  tbis  week  after  spending  i 
gave  a  better  account  of  itself.  From  ■  short  lai  aft  iii  at  Lake  Placid,  Y. 

lime  to  time  this  stock  is  quickly;  _ 

affected  by  selling  or  buying  fori 

London  i.eount.  There  always!  „  D  M.  Bo.swor  h  of  tlm  (  anadi.:- 
seems  to  he  a  ready  market  for  It  I 

and  on  this  account  it  has  become  a !  "L"  m’  ' 

very  popular  issue  with  the  in  and f'eunev.lle  home. 


'  '  ’* _  I  pnnio.I  hy  n.  S.  T’raft.  of  Midland,; 

"  ...  .  ,  !  Dm.,  \  ice-mof  ident  and  managing  j 

Ihe  starlling  <  onservative  '• 'ctmy  ;  p,.  p,,,.  p„p,.! 

.it  Miililax  the  ni  st  in  til, It  coii.  ti-  Rpi|,i„iii(fina:  Company,  T.lmited.M 
uer.cc  s.:;.ci  P.il.,  by  y .  .\.  DIuek,  p  general  manager  of  i 

lecnlls  ibe  f.nct  that  .mi.  Llack  is  ^  ji,p  .iobn  dock,  who  were  in  Mnnt-i 
^  well  known  in  '  nnad:'  s  .sbip]v,ng  and  ,  j-eni  rarlv  tills  week  have  retuvnod  toi  j 
t  banking  circles.  Ho  is  hf'ad  o''  tbe  j  ,lohn.  M 

steamship  firm  of  Pickford  Black,  j  _ _ 

and  is  also  a  director  of  ilic  Koya!  ,  ^  Norris,  vice-president  .and' 

Bank  of  t  anada.  I  ..r.,,.-....!  i  i 


AFPRiiieiil  COUPAHY,  LIMITID 

The  Pioneer  Appraisal  Crsanization  of  Canada 

Es-tabliahod  190B  > 

^ .years  we  have  appraised  some 
rl\  r.  "  l.C.T  b/.ND  preperties,  all  within  the  Dominion  of 
t'snada  and  rcmprismg  the  n.cst  representative  industrial  plant# 

111  every  line  of  industry. 

Cofrespondenco  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Kunk  HiiUdinft 


-  Montreal 

NEW  YORK 
Equitable  Building 


The  president  of  the  Ciuiadi.in 
I’Mclfle  Railway.  E.  M'.  Boatly.  I\.c..  | 
IS  making  an  official  tour  of  ihe  I 
Maritmtc  Provinces.  Mr.  Kcntty  is  I 


.1.  f?.  Norris,  vice-president  ,snd 
general  manager  of  the  ^Montreal 
Light.  Heat  it  Power  Company.  lim¬ 
ited.  returned  to  his  desk’  this  week, 
after  a  five  weeks'  illness.  Mr. 
Norris’  health  is  nineli  Improved, 
and  I'c  expects  to  be  b.aek  'n  bis 


being  accorded  the  freedom  of  lead- j  ,,, 

mg  cities  of  the  Lower  Provinces  p^oHoiving  bis  return  to  hi.L 

Accompanying  the  president  m  bi.s  .  received  manv  vis- 

tour  o!  the  Maritime  '  ynim  es  are  from  friends  and  associates  who 


D.  .MacTlcr, 


ibnd  missed  biin  dunns: 
Ijourn  in  the  bcispitnl. 


m 


MoDoiigald  is  retunung 


Louis  Plillllppe  Biodeiir, 
nt-(;o\i  rnor  of  the  Province 
w.  b.c  been  elected  to  the 
directors  of  the  Montreal 
sf.rirt  S.n  ings  Bank.  He  is 
lieutenant-governor  of  the  „ 
who  lias  served  on  the 
the  institution.  A  native 
1.  Quo  .  he  graduated  from 
liver.^iiy  and  was  called  to.'  ^ 
in  1'b'L  and  created  K.C.  Ini  i(t 
p  was  elected  to  the  House  'M 
ons  for  Rjuville  in  ISbl,  and  ' 
d  In  isar,.  I'.iOn.  ipfH;  and  | 
epulv  .Speaker,  iSfifi-lOftl;  ;  ^ 
of  Inland  Uevenue.  ItiO-i-j  ^ 
Inister  ol  Marine  and  Fish- 
li'  li-lflll;  memtxr  Imperial  j 
ees,  1307-11)11;  assooiatt'd  in  ^ 
iig  .\ngIo-Freiiea  I  reaiv.l  ^ 
presented  <  anatia  Imperial  ^ 
(  oiiference.  Ib'iti;  author  <d 
adian  .Naval  Bill,  ni'';  iii;.l  H 


E.  IV.  RE  MTV,  K.< 


Li,  M.  Bo.sworth  of  the  (  anadic* 
Paj'ific  .®ipanishlps,  is  returning  i‘ 
spend  the  winter  in  the  city,  iiaviir 
closed  hi:-  Semievillc  horn?. 


Strong  Enquiry  From  Euro¬ 
pean  Countries  —  Buying  in 
Quantity  and  Paying  Cash  — 
Fi'ice  Stability  Now  a  Fact. 


The  Canadian  flour  mflling  Indus-  quota  ions 

ti','  is  experiencing  a  great  deal  of  Iflpers  In  Beniniifi. 

aciiv  tv  due  ill  large  measure  tosta-  There  continued  to  be  some 
l.dMz.arlt;,'!  (vf  export  prices  and  a  sub-  demand  for  the  paper  issue® 


Shawinigan  Water  &  Power  ahso  •’  Pangnian.  former  partnc’ 
c.ame  in  for  iucreasfsl  attention.  the  Alontreal  Slock  Exchange  firn: 
Thefloating  supply  of  the  stock  Burnett  A  >  ompany  is  sadiiig  .l■‘n- 
around  current  levels  seems  to  be  '''h  a  trip  to  the  .Abditeiia 

relatively  small  and  a  few  large  or- 

ders  were  sufficient  to  carry  it  well  - 

above  recent  qnot-ations  •Bistire  ,J  .s:,  ,\rcliib.',ld.  who 

Tapers  In  Bemaiitl.  ,  has  been  spendine  some  n.ont),  i,i 

.  .  .  .  ,  •lal.'''  at'd  the  .''oinb  ol  l  icinc  wdl 

There  continued  to  be  some  steady  j.,,  ^i,  ,,, 


'ianiial  improvement  in  buying  from  Ispanish  Rivers  continued  to  lead  the  p, 


will  rmiirn  to  Canada  in  Ai>id 


the  ITiiiid  Kingdom  as  well  as  Cen- 
'  ■'  T 'ircpean  countries. 

Improvement  first  became  appar- 


groiip  and  while  they  did  not  con¬ 
tinue  to  score  the  big  advances  they 


Ol  V  ,L,,-  a„,oiivv.-  Rene  Pipfitit.  pie.>iidiiit  rd  lb.  "Mil 

had  recorded  m  the  previous  w-eek  ,  i;,.b.eJilili e  Corpoialmn.  I, a., 

there  were  evidence  of  increased  ,,,,,, 


ni  :u  .'-rptemiier.  with  a  further  in-  f'idenre  of  increased 

rc’.'=e  n  ®ale.s  during  Dctober.while  ac<  umiilation  on  the  rceessions 


Nn.eml  e-  was  one  of  the  best  Mauricp  Paper  registered  a 

months  <  xpe  lie  need  in  a  very  long  notabl-  advance  I  here  were  re- 
t  ’lie.  Mhile  the  close  of  navi-g'-  possible  im  tease  in  dhi- 

tion  was  a  «  oiitribntor'  factor  aii-  "P  'his  securit,*.  ibe  ba.sn  of 

tiioritie.s  in  the  industry  state  that  _ff'.'npanVs  a.®®o- 

;  (i'lal  demand®  from  overseas  have  ciat<?d  concern,  the  1  nion  Bag  Pa- 
iicen  n.irtic.iilarh  heaw  ,atid  are  ex-  I"’''  '  ^nipany,  would  benefit  very 
pected  to  lontimip  so  ior  some  much  from  any  increased  distribution 

to  come  I  Ih  it  might  be  made  by  .'St  Matirire 

'  ,  J  .  'and  thus  supplement  the  lower  tarn- 

'  roiiiT  British  Peniand.  ings  which  It  is  reported  it  has 

Bus.r.ess  with  Great  Bntam  has  lately  been  making. 
bf,:=n  f  f  a  most  satisfactory  nature.  There  was  also  a  sustained  enquiry 
1  f.e  Br.tish  demand  for  the  L  ana-  ff,j-  jppues  like  Ab'tibi  and  Brortipton 
d.an  wheat  flour  i.®  sharp,  and  thi.s  i.s  puip  ^  Paper  The  latter,  however 
great., •  encoiira.ged  hy  the  fa.'t  that  fails  to  refleet  the  confidence  that 
ilje  p  .cp  of  the  Canadian  a  it  vie  Isl  formerly  existed  regarding  the  pos®!- 
lower  than  that  of  either  the  I  nifed  hility  of  a  dividend  around  the  jires-. 
i^tates  or  other  competing  conn-  ont  time.  ! 

trie®,  while  the  rjiiarty  is  consider-.  ,  ,,  ^  . 

h,jtter  Indian  Mines  led  Tniisfed. 

At  current  prices  the  millsareable  In  the  unlisted  department  Indian 


iicen  n.irtic.iilarly  heavy  .ati.l  are  ex-  I”  '  '  r>mpar> 
pected  to  continue  so  tor  some  time 

cooie  I  th  !t  niiglit  b< 

.  .  -r,  •  ,  .  J  -  and  thus  supi 

'iroiiiT  British  Peniand.  ..i-mi,  , 


a  month  .-.nd  a  l.,o]f  in  luu'Mmi, 
I'raiiee.  BeJujuni  ;ind  Italy. 


.Iiistlee  Sir  Dcui,:lns  Hnzen.  Pi'emicr 
Ycniol.  Mayor  Fisher,  Hon  A  B. 

(  opp.  Senator  .1  W  Daniel.  Hon  .1 
B  .M  Baxter.  Hoii.  .t.  E  Hellierilic- 
lon.  -Ml.  .lusiice  Grimmer.  Hon  L.  V\ . 
Robinson,  Hon.  .losrph  ;'I1<  baud  i 

I  apt  '|■rollp,  manager  oi  tb.'  i  ,cn- ! 
adiali  Pacifii  Sl.amslnp  Servi.e;-  or.  j 
ill..  I’a.  die  I  ■a -I  i®  now  in  laigiand 
lie  IS  ).ia.  Ill;-  <  'dc  I's  ovei-.-ac  lor| 
.two  new  M'.c cb  wlllcb  will  1 '■  placc'ri 
I  ill  tbe  \  ic1<  J  i;i-S<u.tll.'  \  allcoi.vel  I 
j rvice  aud  will  l>e  an  iiiiiirovciiicli'  , 
(.\cr  vpsscdf  now  c.p(>l-„j  ill:?  o:i  tlle. 

!  1!  < '.  <  oa  M  j 

.l.ibn  ,1.  Ml  !  I  .llgalL  vGlo  ic.eiilKj 
ir;i-iKii  a',  .vcoer.'i  manager  cd  tl.<‘ 
Aiailia  i'oal  eomp„ii>,  i:  a  bioll'e'  ■ 
i.f  H.  II  V/,  lioiicali.  tormer  v  i.  e  j 


''  J? 


YOUR  STA  TISTICAL 
DEPARTMENT 

Before  mal.iiig  :>1I  liuestnienl  con  tieecl  the  facts  from  n  thor- 
cuiglil*  roTiipcfeiit  and  reiialiie  source. 

Vie  itiiiiiilain  ii  f Iicroiighl.i  up-to-date  ST ATISTTf'.U,  BETABT- 
'll’N'r  for  the  lietiefil  of  our  t  lieiBs  and  E'rieiids. 

You  are  invited  to  make  full  use  of  YOFB  STATISTITAE  BE- 
TVIM'MEM'.  Ill  so  doiii«  joa  arc  pineed  under  no  ohligntloii. 

McCuaig  Bros.  &  Co. 

Urmliorw  of  «li.  UonLr.nl  Stork  Kxrhnnice 
E'ST \Bi.siirn  ISOS 

<  or.  Notre  Borne  and  St.  Fraiieois  Xavier  Street® 
MONTREAL 


They  never  forget 

AMTSELY’-DR.AVVN  wilt,  is  the  erowming  touch  of  a 
h  athor’s  devotion.  They  never  forget  his  thoughtful 
care  for  each  member  of  the  faniilv,  hi.s  justice  to  their 
varying  needs,  his  forethou.cht  foa-  their  comfort. 

How  different  it  is,  when  to  the  sadness  of  bereavement 
is  added  the  confusion  of  “no  will”. 

Administration  is  expensive— the  justice  of  the  law 
often  turns  out  to  he?  inju.sticc  to  tdic*  more  clepeucleiit  mem¬ 
bers  of  the  family.  For  those  who  know  “how  Father 
meant  to  plan  things”,  life  is  often  one  long  unhappiness. 
If  you  have  not  made  your  will,  give  your  family  at  once 
the  benefit  of  your  wisest  thought  for  their  future. 

And  name  a.s  Executor,  Tlie  Cnn,adn  Permanent  Trust, 
thus  assuring  thrifty  management  for  your  estate,  and 
e.xecutorship  that  never  fails  through  illness,  age  or  death. 


Toronto  Street.  Toronto. 


Manaier  Oatiui'o  Branch 


A.E.HESSIN 


A|OK?BEAft'Q(|EBlC 


IIBN.  I  .  r.  RItBBI  I  R, 

n.inL'er  in  cb.irge,  I'ep.-n-linent  of 
,\'c*-;cl  Sere  ice:  repre  vented  I'.m.’id;). 
VV-i.-^bin'-lcin  <  oiifc'i  encr.  Interna- i 


IS«Q,I|EBEC  BMOCE 


l’crc.\  E.  Hiv|ikin®.  for  many  .i.'iii.'; 
Ill  ll.e  service  ..f  ih.-  (Ilitiirin  l)e'):!il 


i  pr<  .d.ieiit  i/f  tile  Frdi.  li  Empire  Slwl  Iion.il  I 'I'-bet  le.®,  J  Mitor  "I  , 


'..I  pi.raii'ii  cud  now  .onsiillint  cn  ivi'  .Imli-e  of  the'  Supreme  c’oiirt.  I 
;imer  for  Meinlyri  r.irciipine  t;  'lil  LPiawa.  up  i.o  .urcepcing  Lieipcnant  j 


c.  seido-i.  h]  siafi.  w  ill  I. Mine'. 


l;o\  ('rncirsti'n 


O  •  «  */**  •  IVT  J  J  '  I'oilld  not  roiiceive  of  lal-.ing  Mich  n 

ocientiric  Lo-operation  N  ceded ;  ,'7,. 

in  L?e velopnien t  V  ast  Resources  ^ 

Hugh  F.  Mamotl  Urge*  Upon  Caii.ada  and  Other  Pnniinior.s  Vv®iiraui’  of  Suci’c  ®'. 

Greater  Utilization  of  Maieriah®  to  Hand — tlniquc  and  Ideal  "'ir  Murioii  ®uggc.:t.ii  ..  .  i.jm  of 
Sn^gestion  For  Deveiopment  of  a  Chain  of  Connr.unitios  Pro- 1  cviencliir  <■  i.iu  -houi 

pled  by  New  Citizen®  Who  Would  be  Assured  of  W'orh,  flome  'birgeiy"  l.y  ''mm  '  '  :'.'i  '..''the 

and  Comforts — Must  Bring  the  City  to  the  Country  and  Pighi  '  (  ountry.  The®.'  p.o,.|.  uould  b. 
Present  Rural  Isolation — Radio*.®  Pa.f  in  .‘irhcinc.  ,  i  rou-bt  here  on  tbe  iii;n.i.  ili.it 

_ _ _  ilhcy  would  1  c'  .-,;m  n  ii.i  .  ;.c,®s  ol 

'  work  to  whicli  ib.  \  uc  '-c  .-u  .  ir  troin  1 
.'-:ound.  if  somewb-it  ideRlivtic.  ad-  thi®  .-oiir-tr*.  'LL  ‘ -  b-'  in  Aiis'valftl  j  -ivoiild  b.'  bton  'u  oiii  wTib 

)-.re  io  fhis  growin.jT  (nur.;:y  w.i.-  ho  icpv.  rjiti'd  i)ic-  n.-ln-h  CoM'rn-  tbo  u!ider.--t:irdlug  iliai  line  wore  j 
I'roffereii  by  Hugh  E.  Mailott.  be-  inept  at  t)e  I'ail  |■,('•'C■  s.  onlll  ic  nrk  ine  nnnn  a  irii'  l.a  ivieiwl-! 


Indian  Mines  I,ed  rnlisfed. 

Tn  the  unlisted  department  Indian 


to  more  than  hold  their  own  in  the  -Mines  continued  to  be  the  leader 


way  of  profits,  although  no  effort  i 


market  seems  to  have  developed 


I'-hng  made  to  do  raor’  than  clcir  at  *he  stock,  both  In  Montreal  and 


a  reas-or.ahle  profit.  For  some  months  ,  Toronto,  and  almost  eiery  day  it  ‘  ‘  ".  y 

prior  to  the  betterment,  the  (  ana-  makes  a  new  high  level,  Tim  recent 

,  ,  ni  w’re  cl  ®rio®in’  of  their  I  has  been  in  connection  with  *^nrc  the  f  aiuadian  riub  of  Mont- 

heat  pr;rt'e®n7  at'er.®'  ,®o  ihat  S  <he  arrangements  being  made  by  the  rral.  Mr.  Marlott  was  well  cpmii- 


Lv.  Monlrr.al  4 A''  p  in.  chn'ly.  Air.  Qiiehoi  9.30  p.m. 
daily. 

I  .v,  Monlrcnl  I  1 , 30  p  m  dqilv.  An.  Qnchoc  <>  45  .y.iii 
daily. 

Parlor  ancl  l)iiiiii.e  C  ,Tt  servic  e  nn  clay  train. 

Iblcctrii-  lie  hic'd  .Staiidare!  .“^Ic  ojimg  c  ars  on  night  train. 
Frail*®  nisi>  Ic-avc'  Montreal  ( lionavcniurc  Station)  at 
10.4  I  a  in.  ancl  7.0(1  |i.ni.  daily  for  Qiiehci  \  i,i 

I  r\  I-. 

Ihe  .jliiivr  li.ii'f;  Jiie  ope, lie  d  \  M  (.liirhrc  Bridge,  " 


For  further  infomiattnn.  reservations,  etc,,  apply 
to  any  Agcii  of  tlu  ('iinailiini  Nat  onal  Rail'vays. 
or  to  (')ty  'i  i(  ke|  office,  230  St.  James  Street, 
Flione  Main  Ibjjo. 


.''ound.  if  eomewbaf  idea 
c.re  to  this  growing  i  nur 


ftailott.  be-  inept  at  t)i 
of  Mont,  f 'nira res . 


wheat  pr;rt'e.®liy  at  rc.=’  ,®o  ihat  it 
will  be  ffen  that  eien  moderate  pro¬ 
fits  v  ith  inere'ased  din:'' hut  ion 
would  satisfy  the  inriu.®rry  and  as- 

rr>rn<»  ^  *°;tial  holding  in  the  company  pres  dent  of  the-  fnsiitute  of  Mining  av.a®  tiir  cmK  w.'i,\  di  v  ii'cb  ('an.axl 

Eiirone  VKci  Vc'tiip  Argonaut  Gold  also  showed  in-  and  Metallurgy  of  fire. it  Brit  .(in,  but  could  .so!®-c  her  uvob  ims  ami  eon 

crea.sed  activity,  but  at  a  lower'ai.so  because  of  'be  fad  iha?  be  j.®  fjnuc  the  di  icbip’n' i.t  of  per  iiatura 
It  is  intc  i  estin ..  To  note  ,|jat  rpai  t  j-anae.  A  new  feature  was  provided  '  now  completing  the  la.st  leg  of  a  resources  a'.rn'i;  loic  i  e  tul  and  pro 
from  the  British  markds.  there  is  Belding-r'orlicelli  common.  The  tour  of  intensive  dn.ly  and  inspec-  fimhle  lim  Tb  slioiild  bcj  n 
an  altogefher  encouraging  cb.nnge  came  into  the  market  all  of  i,ion  cf  .Anstralia.  New  Zealanc]  and  Ea®t  or  'V\'‘-.‘-t  om  hoiild  ho  Ih 

noted  in  the  lvi,®;npfs  being  done  ^  sudden  and  the  stcock  easily  sold _ oilier,  in  ti.cnry,  b  i®t. 

wi'h  Eni-oppon  rounfi  es.  F.or  a  ^  up  to  a  new  high  level  for  the  pres- 1  "  '  l  iiPc-tinn®  ru'  sr.ienee, 

lime  the.®®  roiinnif®  were  =!ow-  indent  movement  .‘?ome  transactions  sued  common  shares,  and  that  the  j|p  ,  .n  ri®  w-as  Vosses® 

Piling  their  re qiin'enients  ■'•■■’b  the  took  place  in  the  new  c.anadian  Gen-'  shareholciers  should  be  asked  to  ex-  u.iiu'  ii  ’esoiirc’es  am 

tanadicn  .orticie  R-went.>,  bow-.gra,1  Electrie  preferred  stexk  aroiiml  changed  their  present  holdings  par  K,,nnrv  r.i-.nicV  d  i 'onmen*’  th-.,i 
e  .  er.  b'lying  Imr  shown  i  derided  =0  ,  .o,  tn,  m  nreference  stock  and  one  l' .  ’  .1  .  '  1- 1" 


.Ur.  Al.-irbit:  uTcd  upon  his 


company  to  list  its  stork  on  the  riirti  if  offer  advice  to  f  ci'.icl.n.  rot  j  tm-.i-v  tin  idei  ib.it  I'ley  rhoiild  re  - 


\ern-  tbo  u!ider.--tardlug  iliai  line  were 
ntilic  \torking  tipoii  a  irbi'  ba.  ;■  i  \irml- 
ing  aii.vwliere  frutu  i.p'  to  two  yeai-, 
'hi  during  wlii<b  lune  ibey  wmilcl  rr- 


New'  York.  It  is  reported  that  only  because  of  his  ranking  umong  gaid 
ne  important  N'ew  Y^'ork  Interests  the  l'’,Tding  scientist®  of"  (Jreal  Bril  /ens 


some  important  N'ew  Y'ork  Interests  the  l'’,Tdlng  scientist®  o®  (^reai  Bro  /ens  of  thi*  icuii'i.' 
are  desirous  of  securing  a  sulistan-  iin  end  the  fact  that  be  is  a  past  cities  and  pr,.-, inc; 


r:irbcr  than  of 
Th.at,  he  said. 


tlir  onK  w.'i,\  bi  v.ii'cb  ('an.-vla  v.-ould  bi 


•  ms  and  con- 
of  her  natural 
'III  and  pro- 


c-cllli;-  tbeii 
.'ll  bill.  'I'hct 


l(  q;  ''iimii  "  orders." 
'.Ill  rtiry  ojiporliir 
tbeii  fuliii'c  wcirl. 
'I'hcse  e-oinioiiu  tie;: 


up  of  work  I 


ipon  bis  lis  during  whbb  lune  ibcy  wmilcl  re-  R"'-<  ll'eli,  I'lr.c-rc 

•'v  rhoiiId  re-  main  mme  or  Icq;  "iimim-  orders."  'i  lie  .-upjiiirl  :.l:'’cd  Ibif  tm  ■■mm 
tb<  ni'-*  1 e®  ni'iui.T  rily  as  rit.i-  put  would  be  c'.iii  rtiry  ojiporliir  try  w  a  ■■  i  i  ciiimn  .i  :i  I  ly  ami  fundaiiicoi  I  '' 

ciTber  than  of  qy  ,  < '.-.rl  In-.-  lbeii  fulure  wcirl.  lall.v  sound  until  it  emild  :  iipT'oil  il  '  .  ' 

1  h-at,  he  said.  ;,||d  ioc-.it bui.  'I'hcse  e-oininiin  tie;: ;  ;  ■  If,  Finiugb  i?  ciw  n  m  nilm  i  i ,  it \ .  '  ^ 

'.'.b'cb  (  an. Tel  a  v.-oijld  bi  tn:icb  up  of  wnrki':-  wbojaml  could  nci'  i  ■  iiori  more  Ibaii  it  ' 

ms  and  eon-  were  i  mT-c.lrpiiou.®l.\  trying  '  o  |  jii 'idm  c  d.  '  bimida.  h-  said.  iiad  i  ' 

of  her  natural  crente  po-ition-  for  ibemsi  Ive;  andjvasi  coal  rc''-urci  wliicli  dimild  I'l  ||'||''.Vii 
■'ll)  and  pro-  decent  being  i  ombticins  for  their  ilcvelopcd  .uid  m  iii.iu,\  cmurn'iu/i  ic :  '. 
slioiiId  bcj  no  f, -in-) il.es,  Iliirtne  tb'  ir  prcdia.i ionary  this  for-c-  itim'Icl  in-  utbi-/cd  ;iMdwilM, 

Toiild  bo  the  pmdoc!  they  wcuild  be  assured  not  be  ii'ili/.id  a;  .i  lurulmir  of  lai  mV'V  l| 
<>nly  out  of  work  but  rif  homes  a.nd  'die.iiicu-  i.m-ri  c  ilrm  i:iii  be  ‘  nr<  d  ! 

'.ienee.  c  ongenial  c-ommunity  life.  e  ve  n  lioui  Hu  v:c  i  b,\ ciru  elm  i ru- 1 '  , 


were  c  on--c.lrpiiou.®l.\  tryiny 
ere, me  pu -ition-  for  ibemsi  Ive; 
dec'en-i  being  i  ombticins  for 


impre.-e-menf  with  the  result  th,at 
current  denands  frem  'he.se  eoiju- 
tr'e.®  are  decidedly  strong 

Enqu;-ies  are  being  received  al- 
’■■:ost  d-iily  from  the  .‘^eandmavian 
r-rjnttips.  Belgium.  Germany.Greeee, 
Italy  an.'l  other  coiin'ries,  i  fea- 
tin-e  of  this  hu.'iiiess  i®  that  there  is 
r.o  tendenev  to  buy  more  flour  than 


x'went.y,  bow-.gra,1  Eleefrie  preferred  stexk  aroiiml  ehanged  their  present  holdings  rnr !  bicnnrr  u" 
own  1  decided  jj  f.®,  jq,-  ip  preference  stock  and  one  L  i.. 

Ihe  result  th,at:  -  I  share  emmmou  tpa*-  value  ?lno)  ^or  , 

m  'he.®e  eoiju-,  |  three  new  shares  common  Stock  With  ,  Von- 

J  ,  PITY  nAIDV  Tn  ;  no  par  value,  upon  which  it  is  hoped!  ;  ; 

o-  received  al-.^/||  |  UMIllT  lU  j  that  dividends  shall  he  paid  of  .?!  a  I  i 

e  .«;eandmavian  j  ^  i  share  quarterly,  with  the  first  onrhl' ' 

iermany.Greece.l  '  payment  on  Mmll  1st  next  '  j,rdsc:eV'r- 


r  Tiaiu'  ii  rcr-oiirces  and 
iio.'i'  d  vciopment  than 
wbtc'i  *-r  b.'i.®  yet  visit- 
dove  lopii;'  rit  shcnild  fol- 


ctnly  cult  of  work  hut  of  homes  and  '  ix.iiicu-  i  iic-i-i  c  tb 
congenial  c'ommunity  life.  even  lioui  Hu  v 

.Supply  Needed  Eleincnt'i.  powci  lemiiHi  ' 

tioii.-i.  be  ■l.■|lritrll 

These  c  ointnuniUrs.  Mr.  Maricilt.  y,  jj  .,  ,  w  b<  r 

maintained,  would  solve  the  pnibb-m  (;iii  ".simjdy  l-'.iii 
for  i.lie  vast  majority  o'"  iminigrants  ii.imrdi;,l.  in.i rk ■  t 


n.atural  Sf-h'''’o  '"'w  desire  to  Iceate  in  tli.  ,  g,,,, 


and  often  lui: 'c-:ii|iiig  cnrri  pmid  ■'  b-i'!uubii'  :  it ii.'it bui,  siicdi  ,11;  de- 

,  (ii'ci,  ccii.piiuni  I'f  an  ore-  or  a  water 

llimi  Ml|>|>'>r(  IGeli',  pme-  r  m  ,1  icitib/er  or  a  hundre-d 

,  ,  1  ,  aiid-mic  citlici  tilin';  ;,  lie  would  bf 

ibe  .-up purl  :.l:'’cd  Ibif  tm  cmin  ,  .1  , 

I,  ,  ,  I  ■  '  III  fo  low  the  work  through  and 

trv  wa  -  I  1  Iiiimn.i  :illv  .'im  1  unda  Uicm  I  ,  ,  ,  1 

.  I,  1  ,1  .  '  II  .  "lal'  Im  wmk  a.  prod  net  ve  as  it 

la  l\  sound  unti  it  cmib  :  unp"i  1  ,  ,,  ,  ,,  . 

,  ,  '  timilcl  be  \lr.  .M.irioll  claimed  that 

:ill,  tbrmigb  m  c)w  11  lu  iiibii  1  u  il  \ .  .  ,  j  ■ 

,  ,  ,  .  all  illl.  rcliail'gi  Ul  :  C'lenlists  and  SCI 

and  could  nci'  c  .  icu  i  more  Ibaii  il  .  ,  .  ■  .  .1  .1 

,  ,  .  ,  ,  ,  ,  I  III 'III  -tiid'iii-  no'  cinlv  amottg  the 

iii'idiii  cd.  '  :ui.'ma.  h-  sail  .  b;i'!  1  .  .1 

'  ^  ,  .  .  ■  .  uii'c''.  IP  •  bill  aiiioii'-'  Ihe  young  in- 

\»s  ' w  IK  .1  -  iciild  I'l  iiii  |,||  ,  ;i„||  i-ommunities  in  which 

dc'V.'  opcd  .-Iiul  in  P'.iuc  cm'iirn'iUi'ic..  ,,,,,, 

bn;  bir-c  .boubl  In-  „  b-o'd  aim  w  il  I  1 .jovclopment 

'  ''  ■'  ‘  !  “  '"  |almi:,  ilie  mo  t  iiileni-ivo  and  profit 

i-bc.iper  cm-r.c  lien  .:in  '■•  cOMrud..,,,,,,  ,-oiicerne.k 

eve  n  iroiu  ilu  va  .  b.Mlr-  He  1  ru- 

power  resmivci-.  I  in  I,  rtam  sc.  .iirection  and  that 

tioii.--.  be  ■i.-iipt.im' '  ,  1“ '  -.viib  ('aiipd.i's  va:-'  potentiali'le - 

81  .?J  a  un  t  where;  ,1  ...  now  c-c,:.ti„vL,^„^.^  ,,,eirfiib 

^in.  -simpkv  l".au.u  ihei,  ,  imt  a"  y^.grs  to  .-ome. 

iiumedial'  in. irk' t  to  a.lnuub  in. s  pro 


citaiti  sc  1 
pi  oilii'  jbb 
OW  c-c,;.,(jl|V 


jcaiy  au.'i  oiam  im,i, ^  ir.,-i  ,  WWIfllTIWtV  Increase  Bl'  \  Year 

lure  of  this  hu.'.iness  i®  that  there  is  _  inerc,isp  ui  s  »(ar. 

r.o  tendenev  to  buy  more  flour  than  ,r__,  nt  9n  completien  of  the  proposed 

thov  can  romfort.ably  p-y  for  andi'^rini  Toimnfo  ^irean  Of  The  i^aity  shareholders  will 

.,11  =  c  1.0  UP  rilianeiBi  1  inies.j  C  510  nrr  annum  in  eomnarienn 


practie.ally  all  of  tbp  business  lip’ne 
done  b.ytween  < 'anada  and  these 
countries  's  <)n  a  cash  lias's.  This 
is  regarded  by  exporters  hfo  is  be¬ 
ing  e  fRcorable  sign,  ilthougb  ihey 
woulrl  k.e  loth  indeed.  In  carrying 
this  business  on  in  futures.  B  is 


:n  peiemcal  r,i  n'. 
to  the  .'I'l ■-. 'Uieeire, 
and  sc'cnf'  '■  1c;i’T 
'r.>  and  lu  •  ved  c 
rankc-cl  wi',''  any  b' 
tliere  .®bTl’d  be  a 
of  srie.nt'f  c  know  ■ 


lot  lie  at.ternptf'd  '^dir;®  ancl  fear  the  coni  pa  rat  ive  i  ci 
,  tin  pointe  d  hition  a.nd  hardships  enl.a.lled  in  fan 


of  ediir-atioml 
in  the  coun- 

■  lia.n  semntis.fs 

■  -.votld.  But 
0  inturrh.inge 


life  e-pec dally  on  the  prairies.  Tlx 
speaker  s.®ic|  that  tbe  re, 'icons  the 


.-uiall  as  luiupcd  W'lli  tb'  cost  cp' 
thi;.  proclu' lion.  Bv  the  nlem  ivc 
cle velopmeiil  of  :  lioiig  Icu  al  c  ipn 
niuniiicc;  along  the  biu;;  r.iicgi  :  I  cel, 


new  ejt.lreii.c  flo' ke'l  'o  the  fit  ie.®  w  ,a,®  I  ( -,1 eoulcl- m.ikc  llie  dm  cl  Ijuiienl  M'' 


intere.stlng  to  note,  however,  that  1 


_  ,  wu  1  .  ,  J  /■  receive  *I  2  per  annum  in  comparison  “  .i  . 

Toronto.  -  The  long  looked  for  ^  The  present  M-operat  c,n  of  n 

announcement  of  a  bonu-s  by  '  tty  .  ,  ^  jl,-0  puts  a  valua-  7; 

Dairy  wa.®  made  dur  ng  the  week.  It  approxima-  do®®  M-  y 

,s  interesting  to  note  that  prevxius  .  compares  jn.cr.b.v,,i  m 

to  the  announcenient  the  stork  rose  ^  fg,,.,,rably  with  other  1  ^he  Mothei  -'o  ir- 

o  La.  but  immediately  following  ,t  ^  , . . 

began  to  sag  and  is  now  selling'*  _  ,.,Aa  -c- 


In  -.vot  ld.  But  *b:it  they  tic  ded  c  ity  recreations, 
a  •■•■'0  inturch.inge  Thex-  comm'in;*ic®  iminecb'ately  iip- 
V.  ■  '.ind  the  fidl  tbc-ir  cirgairv.iMon  eoulcl  meet 
c,  ,  re  with  Indus-  tn.'iny  c,f  these  r.ee  is  by  bringing  the 
T'cl  agr'eiiltijre.  Not  *'1.''  ***  *bi'  rcui'ilry  People  im  said 
y::irioit  rerom'mend  t’l’i'ved  da.ri'in".  Imc'cd'a'eiv  a„ 
U  students  hotwi  en  -'"Icq'ic  Ic,  danci  ball  or  pavi)  mn  c  oiilcl 


chaser?  at  this  price  3  yield  of  ap- , .  ,  i,,-!, 

proximatelv  7  1-2  per  cent  itij-ee- [  the  c.f>mmu.nit:.  at  la>ge.  fhe  spe,aker|  ‘  -  •  • 


try.  romm'''"  arcl  agr’ciil'ure.  Not 
only  doc®  )''■  atiiricii'  recommend 
s  an  in'crcba'.,'  students  hotwi  en 
\  the  Mothei  c'iT]r'-v  an-i  the  other  bo 
Lcminmn®  b'l' a's  i  an  biterchange  of  P'HS 
!  sei'vjce®  as  lic'-'wc'en  -all  f-*ec-',ons  of  tit.  c- 


I  of  her  (  cial  rc-  oiii  1  es  a.®  well  a.®  of 
al;  her  other  ri.ciiirces  nul  only  a 
posibibtv  but  an  urgency. 

Scieiilinc  l.eadersliip.  I 

(’ariyiug  oul  hi,®  comiuiiuit.c  i'li  a.l 
Mr.  Marcilf  fcnind  •(  place  for  tbe  I 


MIMM  O  RI  .11  (  TEB  RIB.'®. 

Mie  iciwn  of  Mimieo  rejected  all 
bnls  .siiluiiitted  for  t.ssue  of  $D)0  725 
in  thiee  parts:  .RtL'ibO.  5  1-2  per 
cc-nt,  .'!0  itistalinenl.® :  .SH'f.flflfl,  5  1-2 
per  cent  ,  15  insfalntenfs:  and  $3,78.5, 
5  1-2  per  cent.,  I"  msialment.®. 


rno.-vc  bujers  ate  making  no  effort  to ,  following  i.«  the  announcement  as  **  '  u  rc^mran-  icaco  Wror.  iu'®howc.ci  bow  d  vclopicxnt  of  the 

th'is  ac'.i-.-ance  theu-  contracts,  being  rnae'e  bv  the  cfirertAr®  toi?  of  this  compan.i  have  been  mi  ,11  v,.  ,  iv-rd  on  Hu 

content  to  secure  on'.v  wha'  'Hev  ..  *he  liabit  in  the  past  of  paying  extra  ;  imnion  could  b  ■*  *  **  ^bi 

need  V  hen  they  need  it.  '  Basts  of  BisfrihiiHon.  !  disbursements  when  business  war- j'he  closer  wotking"  •  ornmerc. 

'*r*i'  f  f  ■  r  !  "•'*  ®  meeting  of  the  director.®  of  rented,  it  and  the  Street  expect®  that  :  fcience. 

4"  <-  a**  **  Cl  ^l*'**'*;n'  ♦  I'  ltv  Dairy  Company.  Limited.  If  was  it  is  only  a  matter  of  a.  short  while!  Iniiittgr»tic>ii  c.i  Worker®. 

At  ^aciian  i.our  m  .s  ar<^  '’V  decided  to  recommend  to  the  share- 1  before  the  $4  rate  will  be  raised  to,  ,  nacint-  ic  tc.u.  tied  itpoi 

bits’n^;:  nom  I  v* 

n-e  assured  of  such  ,  Doniinion  Gcivernment  with  the  same  f*bMfion.  I 'bo  ^ 

,, tween  four  and  eight  weeks  *0,  nan, p  anc]  with  tbe  same  powers  as  k  ommon  .®tock  o>;tstanding  at  pre- ,  i*'  «r^^^  took  the 

ceme.  The  charac’ter  cf  orders  no'''  .ttp  present  n'tv  DaHw  <  ompanv.  -'cnt  is  .55.50"  share®  of  .$1*10  par  and  ,  .anacJiari  ■^”»bor,  ooK  n 


howed  bow  d  vclopicxnt  of  the  Do- 
ninion  coubi  f'C  c-.iv'.cd  on  Lbroit— h 
he  closer  wotking  •  ornmerce  apej 


cn.;  the  other  bo  provided.  Ti,e  „mc  .-!u;ilicd  lo  .'"ongei  1,011,-, ,,non  ..I  .  emn  ■  ts  uixl 

rterchange  of  niusie  and  other  tbing-  wbicb  ii.e  scic.ntilic  „f„clent,s.  He  would  p-.ace 

*n  sec-.-on®  of  th  f  **r“  *'1".  '->  ::i  .e  b.  1  wbi- b  tlm  "m  "I  the  ;-..  i„  .  bar-ie  ol  .  a.  h  group 

e  The  sneaker  couiUrv  bark.  ''o"!"'"'”'-'  ‘  '"''"n’t--  H'-cm 

1  f  to  gc  I  cbnvil  1/1  fc  ba.s'r.  <if  fuii  and  in  | 

ent  of  the  Do-  rntporlatice  of  Radio.  -ensi*'  c  1,  cipc-ration  applying  then  , 


Radio  broadra.stlug  cotipl  also  be-  knciw'l'dKe  In  Hie  j»ro!>|r.rns  which 
utilized  in  making  life  easier  and  wcuiM  cicvf'np  in  lice  com:;,,  of 


flout  mbs  are  *7  ‘  ^tecided  To  recommend  to  the  share- 1  before  the  $4  rate  will  be  raised  to* 
c,a>  wotking  a  ot  neat  capacit.  .and  that,  as  soon  a.®  practicable,  $.5  or  possibly  Sfi  per  annum  ^ 

■',-.th  current  business  cn  hand,  they  ^  procured  from  the  r  •(  .  n  i, 

axe  assured  of  such  operation®  fof ;  p^niinion  Government  with  the  same  r 

,, tween  four  and  eight  weeks  *0;  panip  an'l  with  tbe  same  powers  as  '.  ommon  stock  o>;tstanding  at  pre- , ' 
ceme.  The  character  cf  orders  now,  •  rcairo-  c  nmnanv  .'cnt  is  .55.500  share®  of  .$10"  par  ancl  1' 


more  congenial  Icir  the®,,  people,  and 
Mr.  Mariotf  stretseevd  ikc  fa<  1  lha' 


u' tied  upon  thelthiri  latter  fctientifie  cirsebipnient  I  arc]  tbu- 


wcinl'1  cicvf'ep  111  tbe  com:;,,  o' 
evetv  <!av  tt"®ii]e.-;.  .  i nduf t I'ia  1  or 
a  -  I'i' 'iltoc.il  life  of  the  c  omtnunity 
arc]  tbu;-  VI  '  ’.vcirkeis  ami  piodiic 


•IS  it  affected  wa®  not  as  many  pc-opic.  thought,  ci®  tt'c-  i'li:  icl'.aitifige  ol  ibeir  ;®i-ien-j 
present  t.me.  mcrel.v  a  pla.\thing  for  'hi  'b  I'licn.  liii'  fac'lit'*  -.  He  said  ibat  t'ne  .iv- ; 
:'  that  many  He;  saicl  radio  bro.idca.®tlng  and  wire-  ei.c-C'  eiiguieci'  to-ctay  wa  ;  c|uile  rein  j 
look  the  lyiew  less  felephonv  .®.*  stems  are  cic  .s'lii'-cl  tc'l't  Io  prc(i  )c'i,  for  a  fee,  a  p  'per. 
xing  into  fhe.to  tdav  a  veev  grea.l  part  in  the-  fii-  c  oucheci  ju  lygiily  icchn  'al  lan- 


ceme.  The  charaeter  c.f  orders  no"'  /he  present  •  itv  r»airy  <  ompanv  f**  .55.500  shares  of  .$100  par  ancl  1 '  aitaoiai  ^nno' 

'.oming  forworci,  however,  is  "f  s’tf h  '  gj,,^  ^-ph  the  same  author- '  unflpf  *he  new  srheme  this  will  b”  ’“at  f  anada  sb' 

reassuring  r.o'ure.  that  It  is  ,  j^eit  and  issued  preference  stock  iP''fPa7''"d  to  15.3.5"  shares  of  no  par  |  foop”'.''  a  ' 

eel  tha'  the  milling  ind'istry  will  con- the  common  I ''alue.  Net  income  for  the  .year  en-i- !  fb>'**‘  "p*  ‘’ttist 


prevent 
that  ^ 
Puncture/ 

Over  a  tnillinn  and  a  half 


bring  into  tbe  to  jday  a  very  grea.t  part  in  tb,.  fu-  c  ouched 
c'tizens  which  lure  growth  of  world  and  empire  re.  gcinge 
•  I'd  that  what  latlonshlp  and  that  the  matter  should  through 
was  worker.®  be  eneoura.ged  with  all  ser]ou.snc';,s.  gal'on. 


oucheci  jci  I'.  ;gb. 
rcinge  fc)’-r|ilig 


:-iu'iy  and  ii'yesti- 
ip.'i'.-  wc-rc?  mijr.-  or 


tinue  active  well  into.aexl  spring  at  „„  03.  value  for  three  ling  December  31.  1322.  available  on  !  this  country  nee-':  was  workers  be  encouraged  with  all  seriou.snc';,s,  galcm.  1  b. -c  p.-ip.-r.-  wc-r,,  mc;r, 

pract.cHly  the  present  rate  of  rapa- n-jmbe'r  of  11!^  fommon  amountc®d  to  $225,435, !  and  these  could  be  Procured  from  The  day  is  not  far  removed,  he-.said.  Icsv  uninirll.gib  e  the  ave,x 

city.  ‘  ^  .the  eniiivalent  of  $31  '*2  on  the  then  prar-tcally  all  s-er'"-  of  fhe  world,  .when  a  bii.siness  marl  or  govern-  man  who  probably  h.id  <  aix-ed  the 

.SatLi'actorv  Frice®.  : - - - -  !  outstanding  strek  and". $1040  on  tlm  H"  said  that  the  v.a-'  B'itish  middle  ment  ot'f:c-;cl  in  <  anada  or  Australia  to  be  iircinicd  and  tlie  result  w 

The  price  s'tuation  i=  now  favor- I  a  strictly  competitive  basis.  :  new  stock,  split  three  for  one  In  classes  c.ouId  do  tv  "  'o  supply  this  win  immediately  be  afilc  t/>  sec  ure  tb-c  only  the  b.rb  l:;cbts  of  tlie  1 

hie  to  ('aas.i  an  mill®,  both  from  a  {  Ogilvie  Flo'tr.  Lake  of  the  Woods  !  1921  the  company  earned  the  eqiift--  prox'iding  the  pro  '  was  tackl^  Ixmdon  on  the  iac],o  t/lepbone  and  port®  were  utilized  and  the  reivii 
nmestic  and  export  point  of  view.  |  gt,  Lawrence.  Maple  Leaf,  Dominion,  i  alent  of  $8.08;  1920.  $4.04.  and  1319,  the  right  way  V  ■ '  ea-®  people  in  carry  on  a  perrsonal  con ve.r:,action.  ibemsc-ive:®  pc.ccm-hoic  ci  and  lorgc 

rofits  are  moderate  and  th®  flour  1  and  a  number  of  other  leading  mills  $3.91  on  the  proposed  new  capital-  the  old  countne?  ’  d.iy  were  di.s-  wit.h  the  adv.intage  ot  personal  <ob-  ten.  With  a  rcientist  c,r  .ngint 

is  being  marketed  successfully  upon  1  are  figuring  in  this  business.  Izatlon.  sat1.®fied  with  th^.r  c-.dtdito.ns  they  tact,,  and  th‘-  elimination  of  a  slow  applying  his  acquired  knowledge 


.*a<i®!g(‘t'*r,v  I'rlce®. 

The  price  sitiiatinn  is  now  favor-  I 
ble  to  ('ras.i  an  mill®,  both  frOiTi  a  ; 


'  B’itish  middle  ment  ot'f:c-al  In  c  anada  or  Australia  to  be  prcpiifd  and  tlie  result  in:  ' 
'o  supply  tbis  win  iminediatc-ly  be  afile  t/>  sec  ure  tb-f  only  the  b.rb  l;;cbts  of  tlie  rr  -i 
was  taclrled  Jxindon  on  the  laclio  t/lepbone  ancl  port®  were  utilizeci  and  the  reivui.- 
'  ea#  people  in  rarr-y  on  a  perr®on.'iI  con ve.ri^acticm.  ibemsc-ive:®  pivccin-hoied  aijcl  forgo*- 
cbiy  were  di.s-  wit.]]’ the  adv.intage  ot  personal  <  ob-  |eii.  With  a  f  cientist  or  engince  r 
c'di'lito.ns  they  tact,,  and  th‘-  elimination  of  a  slow  applying  his  a'ctuired  knowledge  to 


hem  !  jj^ 


rl 


PUNCTURE-PROOP 
•  •*  NEUAAATIC-  • 


PijnEture-PuMYf  Tirr  C«. 
of  ('snadA*  Liiaitcid 
KovhI  Bitnk  Bills-  Toroist# 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  8,  1923. 


♦  W  _ _  •^P*'**  October  31st  is  given  as  $247,000,000,  wlthj 

iFnl^  11  I  expenditure  of  some  $154,000,000,  leaving  a  nominal' 

^  surplus  of  $02,000,000.  As  a  matter  of  fact  tberc  Is  no  | 
^  ^  ^  4  J  4  «oo  4-  .  Cl _ 4  •IV..C4  Surplus  at  all  when  foUl  revenues  and’ total  cxpendl- 

MontreaU  Ity^TheVontreal  FiiiancW  Times  rnhllsh-  account.  It  should  not  be  <llffl- 

inu  fompanj',  Limited.  ”P  estimates  of  the  financial  position  of 


R.  EMRKT  COX  •  President  and  MaiiaKin;;  Director. 


the  Dominion  month  by  month,  taking  into  account  the 
railway  obligations  and  Includin,?  fixed  charges  as 


England's 
World  Trade 
and  Canadian 


INSIDE  STORIES 


OF  THE 
STREET 


HARTET  H.  BLACK 


Editor!  ordinary  expenditures.  In  this  way  wc  will  not 


SCBSCRIPTION  PRICEt  In  Canada,  $3.00  a  year;  $1.75  ing  the  Minister  of  Kinanco  dashing  down  our  house  of; 
for  six  months.  In  Great  Britain  12s.  a  year;  7s.  cards  wherein  a  huge  “surplus”  had  been  established; 


be  in  a  position  at  the  end  of  the  fiscal  year  of  witness- 1  (Front  the  i.ondoii  Kiire.iti  of  i  h*'lij,p  nifthods  used  at  the  time  wa.s  to 


M'ben  .'lackay  Edgar  was  educat-lto  n  certain  extent  my  joys  were  his.  I 
ing  the  Canadian  public  as  to  the.  Now  he's  graduate  treasurer  of  the  | 

benefits  of  buy-  athletic  as.sociatiou  and  in'remcm--* 
!  IVH  KKK  .1  I^TOFK  Ing  public  utili-  brance  of  old  times  he  sends  me  I 

.  BO.M  S  HELPED,  ties  in  foreign  |  the.se— tofi  row  behind  the  goal  I 

!  countries,  one  of  i  posts  I”  ] 


for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADE'ERTISIITG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “Fintlmes”;  W.  U.  Cede. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rittenbouse.  Phone,  Adelaide  6406-6. 


by  the  monthly  reports  of  the  Department  of  Finance. 


Why  Heavy  Income  Surtax  Fails 


Financial  Tinio.) 

ONDU.V.  —  A  study  of  the  .slatis- 
'  tics  compiled  by  the  DritiRl: 


I  i.sRue  a  bonus  of  common  stock  along  j 

,  i  with  the  bond.s  of  the  company  being  Detroit  expects  next  year  to  have  i, 
I  financed.  ?ilackay'8  method  was  to  the  handling  of  the  large.st  advertis- 
iregulaio  his  common  .stock  bonus  I  ing  appropriation  in' 


lies  coi.uiiitu  u\  iiiH  :  j.pgulaio  bis  common  stock  bonus  ing  appropriation  in' 

Board  of  'Iridc.  showing  the  declar-,  according  to  the  amount  of  bonds  the  j  rk;  the  country,  the  S7.-| 

ed  value  of  mcrchan(.i.se  imported  j  underwriters  were  willing  to  take,  j  ,\D  VFRTIN1N(».  b"t.0fM)  Ford  ac- 
inlo  and  e.vported  from  the  I  nitcdi  one  of  the  larger  interests  in  |  ,  count,  but  thlca.gO| 

XT"  1  r  1  r  rr'fl  1  thp  tlniP  nrF*ttV’  i  Still  hei-iS  pi  11  Til  111  thC  phTp^  ! 

';T.'  .  "T,  ”  '  M.-k..  SlLlTlanfur  «>'  ,';-nsl»y  «II».  takiv 

aud  Hriti.sh  Dominion  or  Po.-^se.-Mon,  •  ^  .n.  ness,  which  will  amount  to  .S5.ouo.- ' 


ONK  of  the  most  instructive  passages  in  the  ccnipre- i  '  *  .  .  ' '  I  to  Ma^'kav  E^Uar’s  family.  .Markav  Wrigley  chewin^-Sum  busl-; 

hensive  rW  made  by  the  Secretary  of  the  ^ him  for  ^ 

treasury,  Mr.  Mellon,  to  the  Hou.se  of  Rcpresentallves  j  rt=-"^nbed  as  .n  itself  a  and  had  not  been  able  to 

4_  V.  I..1  _ „i  f.,..  a  liberal  education  in  the  fiscal  prob-  make  a  deal.  !•  mally  the  prospective  spent  >.  i  to  elate  a. I 


NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  "-“‘‘ed  States  in  submitting  a  proposal  for  a  '  ,  !  purchaser  made  the  proposition,  vertbsing  its  four  popular  brands. 

U.  S.  Representative.  reduction  In  certain  taxes  to  the  extent  of  over  $300,- j  ‘  ■  -  ^  i  u  i  t  af’or  considering  the  proposals  o"  It  is  generally  supposed  that  Al- 

I.ONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  000,000,  i.s  the  one  in  which  he  deals  with  the  failure  i  reminds  us  that  1  o  ler  sized  stock  bonuses,  that  bert  D.  l^sker.  former  head  of  the 

Representatives.  of  a  heavy  surtax  to  produce  a  large  revenue.  In  other  I  never  uttered  a  truer  phiase  would  buy  a  quarter  of  a  niilHoii  Shipping  Eoaid,  ro  friendly  with’ 

words  such  a  tax  dafeats  ttceif  "  : 'Imt  tbe  much  ipioicd  one;  •‘Kact:^  of  the  lion  ls.  providing  he  would  get  tVilliam  M  riglcy.  Jr..  ha:s  charge  of 

- - - - -  ,.hiels  th  it  winna  d  iig  ■  'ho  full  bonus  that  Mackay  was  get-  this  program.  Company,  however, 

MONTREAL,  SATT'RDAY,  DECEMBER  8,  1923.  Conditions  In  the  United  States  are  peculiarly  favor-  '  -  ■  »  himself.  Of  course,  this  proved  has  a  .subsidiary  whb  b  cares  for 

_ _ _ _ _ _ _ _  able  for  an  evasion  of  the  surtaxes  on  largo  incomes.'  Pr^itection  In  Cinpire  Foliiies  Xow-  a  facer  for  the  young  sale-sman,  but  it.self.  ,Tho  •'prize  baby"  of  l,,ord  <t 

.  ,  n  H  n  1  r  4.  I  I  There  are  Feeleral  and  SUtc  and  .Municipal  Issues  wtiich  ;  That  Protertion,  Free  Tnuli!  and  'be  anmunt  of  bonds  in  question  he 

TraHitinniil  Pnllrv  Rnnk  of  MonfrealL-  <.  .  j  .u  .  .  .  ,  .  .  .1.  figured,  would  help  him  so  much  in  l»  'he  Pairoolixe  account,  which,  m 

iraaiTlOnai  roiicy  OanK  OI  munireai  are  tax-exempt,  and  the  total  is  increasing  enormously. :  imperial  I'r  lerencr  have  now  on-  i,jj.  ^otal  underiaking  that  perhaps  driving  home  the  slogan  “Keep  that 

rnHE  annual  addresses  of  the  president  and  the  I  result  has  been  that  those  witU  large  incomes  liavoj  tored  the  domain  of  piMctical  KnipM  ''!  he  would  do  all  the  better  by  letting  schoolgirl  lomplexion.  '  is  spending 
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Investment  Bankers, 

136  St.  James  Street 
Montreal 


MONTREAl.,  SATT^RDAY,  DECEMBER  8.  1923. 


Traditional  Policy  Bank  of  Montreal! 


1  general  manager  of  the  Bank  of  Montreal  are  j  •’"“hed  into  investment  in  the  tax-exempt  field  of  I  politics  as  .o  .  ubiect  of  permaneriT  I  his  whole  stock  bonus  go  along.  .^.I.nno.enn  yeai 

always  worthy  of  careful  stiidv  bv  the  business  and ' amount  of  taxation  from  the  ‘  controiversy.  whatever  party  may|  He  bad  been  offering  in  the  initial 
financial  interests  of  the  country  and  this  year’s  state- 1  Incomes  has  lieen  decreasing  steadily.  For  in- (chance  to  hold  the  reins  of  office.  ;..;|Rta.ges  a  bonus  of  about  75  per  cent.  '  ’ 

“  •'  ...  .  stance  where  in  lOlfl  thorn  were  1  eoc  rn*„,  M=  .if  in.  .  ■  u  .  i  ol  common,  but  when  the  deal  waS  *  V- 

raenfs  form  no  exception.  The  mature  judgment  and  '^aere  In  1916  there  were  1.96  rctuiiis  or  in  [now  accepted  here  as  an  lucontro- 1  consummated  the  purchaser 

conservative  trend  in  management  of  the  bank  find  ]  ®omes  of  over  $300,000  for  taxation  purposes,  the  total ;  vertlble  fai  t,  .and  one  that  cannot  be  j  „!  the  bonds  got  300  per  cent,  of  Stati.stical  e.xp, 

ample  vindication  in  the  strong  position  in  which  It  i ‘o  1921  was  only  246.  In  that  time  the  number  of,  shelved.  FI  ections  come  .and  go.  but  I  common  stock.  Afterwards  .Mackay  |  industry  have 
finds  itself  to-day.  after  what  the  general  manager  j ''eturns  from  all  classes  increased  from  473.036  to  |  the  problem  remain.a,  i .’I,'  ’’.Im  'in'  t  i  :  siwivi  ■  th  |. 

declared  to  be  "as  trying  a  period  In  Canadian  banking  i  9'®®2,1 1 6.  That  is,  taxable  incomes  over  $300, iiO'i  tell  in  |  yieanwhilr,  ihe  .aforementioneil  I  ^^‘’pjj/Vhrou-’h  e  (  ca  j  Uttj.  ' 

as  any  year  since  Confederation  ”  ' they  had  |  ,hc  bm  possible  idea  of  '  :  .  ,  t  - 

1.1  r  general  field  the  total  increased  IGjthe  relative  values  „f  r-:,,, nmv-  '''  ognized  authorii 

outstanding,  pcibaps,  omong  flic  « ca  t W  The  toUl  of  taxable  incomes  of  over  ^ets  and  of  the  .ourees  vhi.b  Hm  .An  extremelv  cynical  clerk  who  ” 

lion  and  balanced  l  ommeiit  ol  he  addiesses  is  the ,  ,jecreased  from  $992.000.qoo  to  $153,OOO.oOO  In  Kingdom  is  d  nenden,  for  Uk  •  an  ies  messages  from  the  directors'  ‘ 

asstiranee  thal  the  bank  still  continues  to  eairy  out  its .  the  five  years,  while  the  aggregate  of  all  dai  ses  in-  -  .  ;,nH  ui,  ni  naf  ,  '  i  I  ^  nrn^rpssr-^The^sa 

.....I, .,..11,.,.  .,1  r.  cf  ,vin  4,  reserve  of  .  .  . . .  .  . . .  ..  .  loou  supplies  and  the  mu  ma  ter  ;3  Is  '  t,  ,  p ,  ,  ,  n  i<  proaressr.",  thesi 


.$,3.000,enfi  a  year.  Its  uneapitalizpH 
advertising  expenditures  to  date  rx- 


Statistical  e.xpert.s  of  the  sugar 


Canadian  Bank  Note 
Company,  Limited. 


LOiiinion  stock.  A^torwards  .Mackay  industry  have  now  taken  up  tho  j'  Engravers  auti  Printers 


merry  paiSlimo 


s^lt  uith  the  thought  that  the  dcalM't  KSSfNtiTHK  estimating  the  n»*\t 


,uent  through. 


as  any  year  since  Confederation  ”  '  one-nun  wnai  incy  nau  , 

I  been,  while  in  the  general  field  the  total  increased  IGjthe  relative  values  .if  IGmuire  mar- 
Outstanding.  jMU-bapr.,  among  Ihc  wealth  The  toUl  of  taxable  incomes  of  over  hets  and  .jf  the  .ourep.s  vhi.  b  itm  .An  extremelv  -Tntcal  clerk  who 

tlon  and  balanced  l  ommeiit  ol  he  addiesses  is  the ,  ,jecreased  from  $992.0fi0.uuo  to  $153,ouu.u00  In  Kingdom  is  d  nenden,  f,,,-  iik  •  an  ios  messages  from  the  .HrecLors’ 

asstiranee  thal  the  bank  still  continues  to  eairy  out  its .  the  five  years,  while  the  aggregate  of  all  daises  in-  -  .  n  til  room  of  a  large  <or- 

Iraditlonal  polb-y  of  maintaining  a  strong  reserve  of ;  $6,iKi0.00fi,O0O  to  $] 9  ooo  ooo  non  Stieh  a  .  DinU  lOliS’  pnration  while  meet- 

liquid  resources,  available  for  any  national  crisis  that  la, llvldual !  r  j  ^ ‘ 

may  develop  in  this  country.  Sir  Vineent  Meredith  s ^  enterprise  and  seriously  to  impede  'h®  i  wide  e.xtent  and  i't'eLbIc"  u=  "  I,|  stai.  nieiii  that,  things  most  needed 

own  statement  on  this  point  needs  no  leinforcemeiit .  ,  productive  business.  He  continues;  i  realize  how  any  di.sfurbam  e  in  ti-idei'"  ^'"iri  e  of  sueh  meetings,  in 

"rhe  les.scned  profiCs  are  due  partly  to  the  fact  thatj  ;  the  remotest  reeion,  leflf  .-t.-d  ''1“'  order  of  their  importanre,  are 

our  customer.s  have  leaned  less  heavily  upon  us,  but  an  earthquake  shn-k  m  on  a  :,';;VvT.lc,vi,"r;.r^ 

cliicflv  hccaupc  wr  felt,  that  In  view  of  the  poRFlbilitten  tries  or  ^nibark  upon  nt’-w  enterpri.^cH  In  th**  face  of  I  S€ismoifi*aph,  in  the  neire  crntio  ^  'r’.i  i  *  . 

^  ‘  ,  ,  ,  *  t  ^  41  e.  « /N.-i.i  .TMif  that  wjU  take  ,>o  <  ent.  f»r  inorf  nf  hov  return  the  Eninii'e _ and  of  ilie  wc.ri.i  c^ira  <  opi»*‘^  of  liie  ia&t  rPi>oiT. 

of  untoward  developments  In  the  hanking  woild,  OUI  ,^*1  may  be  realize,!  q-hese  taxpayer-M  «■'  withdraw-  "Lch  is  called  Ton^^  V  ^ 

rash  reserves  should  be  keiit  exceptionally  strong  to  mg  their  capital  from  productive  budineas  and  InvestinKi  ■  i.onuon, 

,  .  .  ...  .  1  '  '  II  Instead  in  tax-exempt  ..<eeurltie.«,  and  adopting  other  I  .  ,,  ,  ...  ,  .  . 

enable  us  to  lend  aid  If  and  when  called  upon  to  do  so.  |  lawful  methods  of  avoiding  the  realization  of  taxable  in- '  I^'P^ctetl  Uue.lhird  From  Doi.nn.  n..iihPi’  'lilfidently  the  cub  re- 

come.  The  re.siill  i.s  to  stop  hii.-.lness  tran.-ael  ion.s  that  I  lOD.x.  ;  porter  Oil  hi  i  first  assignment  for  a 

This  position  held  by  the  Bank  of  Montreal  and  would  normally  go  through,  and  to  dis'-onrnge  men  of  :  ,  fin'iin  iai  dailv  — ive 

,,  ,  ,  1  .4  I  .  oo  o.„il  ..t  1  wealth  from  taking  the  risks  whirl)  are  inridentHl  to  i  laking  first  the  grand  total,  l.ir  ,  ,,  ,  , 

adhered  to  so  resolulcly  m  times  of  inflation  as  well  as  development  of  now  business.  vv«y.s  will  he  found  the  first  three  quarter.s  of  the  .  iir  '  '  "I  ii*HlA  bia  name  in  the  gate- 
deflation,  perhaps  more  Ilian  any  other  single  element  to  avoid  tuxes  so  de.stru.  tive  in  their  nature,  and  the  |  .  ' ! '1 A  I' I  L J.'.  man  and  was  e=-,orl- 

,,  ,  ,  ,  ,,,  ,,  , _ _  only  way  to  save  the  situation  i.s  to  put  the  taxes  on  a  .  ■'  V  mai  tsini.n  iip-  .  ,  privale 

has  been  responsible  for  the  strong  puhlir  confidence  reasonable  ba.sis  that  win  permit  business  to  go  on  and  i  Pdrts  from  foreign  coiintrie.-  ...  .  ,  loninont  Inriliof 

It  has  won  and  held  and  its  secure  position  as  one  of  industry  to  develop.  This.  I  believe,  the  readjustment  |  amounted  to  £547  miTIlon.s  ■'nd  Brit- ; L' L 
,  herein  recommended  will  accomplish,  and  it  will  not  only  Mar,  jmnot-t«  feoin  Ri-itioi,  ’  '*  i^hdu  ai-ainst.  tnc  wan  to 

Ihe  great  national  institutions  of  Canada.  ;  produce  larger  revenues  but  at  the  same  time  e.stablish  ‘  .,,,  ^  ‘  V  7'’'^ ;  a  w  ait  the  lime  when  certain  preisilig 

industry  and  trade  on  a  healthier  ba.sis  throughout  ihe  ('d  i--lU  millions,  fho  latter  Ite'na  1  .  would  be  finished  and  he 

The  eonelusion  reaiheil  bv  the  President  as  to  con- '  .ountry.  The  alternative  is  a  gradual  breakdown  in  j  rather  less  than  one-half  of  the  for-'  ,)  . 


SlL.AKCKDr.  Cuban  sugar  cr.tp 

Fach  year  thi*  rec-  1  ' 

ognized  authorities,  ufter  a  more  or  j  I 
less  e.xtcndei)  investigation  of  con¬ 
ditions  on  the  ksland,  publish  their  i  j 
c.stimales.  and  as  the  grinding  season  '  ; 

proaressr.s  these  estimates  are  re-:  ^ 
vised  to  arrord  vv-jth  the  fluctuatia?  1 
pro.'ipccis  lor  the  crop. 

Among  Ihe  better  known  sugar  i 


in  the  fuune  ot  sm-h  meeting.^,  in  prognosticators  are  Milleit  X-  Grav. 
the  order  of  their  importanre,  are  Guma-.\Iejer,  Hiniely  and  .Afkiii.s.  The 
.icareite.s,  cigars,  water,  papers  left  fii'sl-name  is  estimating  T.Toii.inifi 
ill  overcoat  jio.'kets,  afternoon  paper  Ions  lor  the  next  Cuban  crop.  Last 


Ihe  great  national  institutions  of  Canada. 

The  conclusion  reaihed  by  the  President  as  to  con- 


.  .  ...  .  .  .1  „.i.  1.  _ _ _  ■  the  system  ond  a  perversion  of  inilustry  that  sttfle.s  oui 

difions  of  liusliioss  in  (  aiiada  arc  on  the  whole  favor- 1  progress  as  a  nation.” 


j  rather  less  than  one-_h'alf  of  the  for-' 
trier.  I 


able.  He  found  several  instances  and  “iinernng  signs  >  •  .  .  .u  .  , 

,  ,  1  ,  _  I  He  goe.s  on  to  point  out  that  the  growth  of  tax- 

of  better  biisines.s  m  the  sulistanlial  decrease  in  uneni-  “  u  v,  ...  . 

,  .  ,  ,  ,  ,,  m,.  exempt  securities  has  been  a  direct  resu  t  of  the  high 

povment;  in  the  abundant  yield  and  excellent  qualliy  .  ...  j  u  ...  ,  , 

‘  ^  1  b*'®®  of  surtaxes  and  has  encouraged  extravagant  and 

of  the  crops;  in  the  promise  of  a  material  enlargement!  ,  r  ,  .  I 


laud  e.\i ra  ,  opb'ii  of  the  last  report,  year  all  the  .statirl b  Ians  .itarl.e.l 

^  ^  ^  ^  high  and  revised  their  estinnates 

dow-nw'ard  as  fhe  .season  progressed 
n.,ither  dilfidently  t.he  cub  re-  ”1,"’®’-'’ the 
porter  on  hi,  lir.st  assignment  for  a  ''®'  ^o®'  lt»;'cd  u!  • 

finam  ial  dailv  gave  'ma'cly  to  make  a  eonsiderable  dash 
\  IVF  11.11  lY  liii>  name  in  the  gate- 1  piedictjon 

'lAl'I  Lj:.  man  and  was  ciorl-  Considering  Ihe  vieissitudes  i  f 
ed  into  the  privaie  weather,  finances,  market  prices, 

•iffi'  e  of  a  very  prominent  banker,  etr  ,  which  can  and  ,1o  e.xert  a  mark- 

lb  sal  in  a  chair  against  the  wall  to  ed  influence  upon  the  size  of  the 

await  the  lime  when  certain  pressing  ''rop.  Ihe  record  for  arruracy  of  the 
matters  would  be  I’inished  and  Im  flop  estimators  i.s  surprisingly  goiKl 
ciiiild  Ilf  given  attention.  The  banker.  D  compares  very  favorably,  for  ex- 
oblivious  of  his  luesencp.  pored  over  ample,  with  the  crop  estimates  ot 


i  porter  on  hi;  first  assignment  for  a 
finamial  daily  gave 
I  \  IVI  il.ll'lY  liii>  name  in  the  gatc- 
I'lAl'ILj;.  man  and  was  e-ioiT- 
ed  int,_>  tlio  privaie 
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e  ■  . .  .  oblivious  of  his  iiresence,  pored  over  ample,  with  the  cr 

HI  the  .same  period  Britisli  export;--,  ,s,  ■  oik  ..vidmlly  a  letter,  cotton  experts. 

trio!"  lot- 'ifn^'*o*o>M  ®7".7'  flio  other  a  i-liail  of  some  sort.  In-  There  is  nothing 

.'  lotaB  d  £  1.  million.s.  while  reporter  watcbe.l  his  character  in  the  c 


,  .J  .  .  reckless  expenditure  on  the  part  of  local  aiithoritie.s.  |  The  hroa.<l  conclusion  is  that  RHt- 

in  ImmiRrafion:  and  In  the  evidence  of  a  reserve  of  .  ...  •  v  imuiu.  ion  is  inai  hik- 

.u  V  ,.V  «  a  W  .Irrr.  r.f  vornvo.-,- '  FoiT uDately ,  wlth  fcw  Pxceptlous,  Canada  has  been  free  am  s  export  trade  to  the  Dominion.-, 

ready  money;  the  healthy  and  hopeful  sign  of  recoven  i,  .u  •  .  »  .  .  ...  .  .  is  reiat'veiv  iar=e,-  ii-.,,,  o,  1,......-, 

,  .  v.4tnn»t '  Trom  the  bssiiing  of  tax-exempt  securltie.s,  apart  of  rriaT,.xeij  iar„ei  ii.  m  i,.--,  inipm 


,,  ■'  ”  ,7  .....  "line  (ei-esiedly  the  reporter  watcbe.l  his  character  in  the 

lose  o  the  Doniiuionr,  wen  £232  face  in  an  effort  to  interpret,  through  sugar  staiisficians 
mtlliotiS'  Ol  tather  more  than  half,  pj,  o piT,s.=  ion  some  of  the  reason.^  an  aggregate  .-rori 


rxprrs.=  jon  some  of  the  rcason- 


There  is  nothing  of  a  hit  or  miss' 
character  in  the  estimates  of  the' 
sugar  staiisficians  In  arriving  at  i 
an  aggregate  .-rop  tig, in-  each  of  the 


I  Hrl,-|  f„|.  pif;  agitation  .Im-t  (hen  the  nearly  290  ealates  on  the  island  is 
union.-,  I, a  I,  Iyer  seeing  hi:i  v  i.>-;itnr  :,mileil  fir.st  conslderr'l  separately  and  a 
iniptri  luiferly  and  *'xplndcd.  “For  four  careful  estimate  made  of  the  prob- 


Of  trade  and  an  appreciable  Improvement  I  course  from  the  Victory  Boml  Issues  of  1917.  1918  and  Britain's  trade  within  |  years  this  inarate  shared  my  room,  able  production  of  each. 


Railway  finances.  Unfavorable  conditions  still  remain  i 


the  Empire  is.  roughly,  ouc-half  of' 


...  .  u  J  .40  »44.,_  *v.,4  ..  V,..  1  1919,  of  which  over  $309,900,000  have  already  been  jt..  4ry,tp\..p),  foreisrn 

in  the  oppressive  burden  ot  taxation  that,  as  he  says,  i  xi  41,  ,4x4.1,11  1,  .  '  Vu ^  r  ,,  , 


retards  enterprise  and  discourages  thrift,  and  In  the ! 
more  serious  situation  that  has  developed  In  Europe.  | 


retire, 1.  The  other  argument  of  Mr.  .Mellon,  however,'  The  following  figures  .give  a  gen- 1 
applies  equally  to  Canada  as  the  United  States,  an.l  a,F‘ial  Idea  of  the  relative  impoituiv'e 


more  serious  snuaiion  inai  nas  aeveiopea  in  t-uropo,  i  ,  of  Gre.at  Bi-it.nin's  i.i-inni.-.i 

„  '  *‘''dual  marking  down  of  flv4  surtaxes  payable  in  Canada  '’'f'at  bnt-'iiiis  piincipai 

with  the  result  that,  “we  cannot  hope  for  substantial  1  j  u  .u  .  l^ct.s; 

J  .  V.  .4  .  -.4,4»  nilgbt  well  be  considered  by  fhe  Mlnl.ster  of  Finance  in  .  1 

and  permanent  betterment  until  n-orld-wlde  conditions,  j  ,  i  I  ecenl  ,u  linpurts, 

^  ,  J  .  .  J  .u,  I  II,  ,  *  connection  with  the  Budget  ot  next  year.  impi’n  . 

ahow-  a  marked  improvement,  and  this  Is  likely  to  fake|  .oon-jorniuH  I 

jjjgg  x  j  Such  a  measure  of  course  would  not  be  a  popular  one  First  thrw  q.iartcr*  of  ! 

land  would  leave  Itself  open  to  charges  of  discrimina- j  import*  (roiti 
^  ^  i  tion.  Probably  from  a  political  point  of  view  a  rediic-  ttnitod  .stair* . gm.ins  i.-^.7fiS2  1H.212I 

Argenfinp  .  4S5.'.i.''0  14  !><»<  S93  • 

The  “Red”  Element  in  Canada  tion  m  the  surtaxes  w-ouid  he  .Uii? 

coupled  •with  a  reduction  in  the  general  rate  of  m-  ranart*  j...!;.  irmri  '‘toxt' 

A  report  In  “Canada”,  publlsheil  in  London,  England,  come  taxation,  it  should  at  least  accompany  the  other,  I  . '  ■lii  7?H 

quotes  a  British  labor  leader  who  had  returned  |  and  no  time  should  be  lost  In  preparing  the  public  to  Hoiian.i  .  nqigzi  2-1. Ttk  2.v  da';  | 

from  a  tour  of  this  country  a.s  declaring  that  the  coni- 1  face  such  government  action  Intelligently  after  a  study  j  BeiisT.i'm’^  Ivvni’  is  ns  liv.o^s  | 

munlstlc  element  in  organized  labor  in  Canada  bo-;  of  results  that  have  developed  both  In  Canada  and  'he  [ifiWrrr  state -  20. iv.) 

longed  to  Canadian,  rather  than  international  organlza- 1  United  States.  I  *Six  mnuths.  j 

tlons.  AVhile  we  have  no  intention  to  take  a  stand  for  j  Foipire  Imports  Declined  Sitiepl921.l 

or  against  the  movement  for  Canadian  control  In  trade  I  '  '""" - -  !  Th  s  r  •  k  ' 

unions  of  this  country,  it  is  only  fair  to  state  that  the;  f,.  xt«..n,ii*h  ne^ei.i...,,  e.r  .,4  fa.shmr i.,!u“r?.^/, 


Topics  of  the  Day 


F,r*iXi7iarKr*of  '  -V-A  EDHOHIAL  PKO.MISE, 

1021  1'I22  m3 

t  '.  c  I  To  grret  the  seventh  time-wasting 
^.s5  *vo  '1I1XS  'Ii  «93  '  ' ' '’*®'  "'®  ulorning  the  editor 

t?q7.i  .0.V3M  .tH;oi2  hts  tire,!  hea.l  It  was  a  lady 

.'i.i,i«7  r, I  1,711  .1,' osfi  ;  this  time,  and  at  least  she  came  im- 

!'J-t2i  407:!,';  jii'Uji;  niediately  10  the  point 

.'n.7iH  29  2i:t  3:1737  “1  want  to  seeiire  vour  clltorial 

30,231  2.t.|Trt  2.V.:)47  i.,  ,u„ 


1  8-9  re.«pectively,  I’ornelitis  Husk, 
the  local  lawyer  was  called  in.  He 
drove  one  of  his  turkeys  into  the| 
yaril  with  the  17  then  he  ealled  each  i 


.iHOib  '  I'ts  tired  hea.l  It  was  a  lady  i„uthpr  to  take  his  share  The  eldest 

""''u'  '-"'i  ^‘'®®®"’®  1  took  nine;  the  second  six;  and  the 

;ifi'<i4i  i  el.'  'o  'he  pom.  1  Tail’d  two.  Thus  ea.  h  son  apparcntlv 


:'eiire  your  e'lltorial 


third  two.  Thus  ea.  h  son  apparently 
•got  more  than  he  expected,  and  Hie 


2V4S4!  'otiperation  in  tlm  fimincial  drive  we.  lawyer  drove  his  turkey  home  again 


arc  making 


said,  sweetly. 


!'Hsh‘’Kr44  state .  *ln  ofiH  edit.enal  w  ould  serve 

*Six  roniiths.  .  out'  piirpo.so  bccaiisr  it  wmild  inter- 

,  _  ...  ,,  .  ,  est  your  readers  and  wo  could  re- 

fcmpire  Imports  Deelined  Mnee  1921. 1  p,.,^„ce  it  with  mu  appeals.” 


'  These  figures  show  in  st, 
Sir  Vincent  Meredith,  president  of  the  Banjt  of  fa-shion  how  Great  Hr. tain's  ini 


ir  piirpo.so  bccaiisr  it  wmild  inter-  .U'ST  L.IZT.  ; 

1  your  readers  and  wo  could  re-  '  ' 

■educe  it  with  <„u  appeals.”  Leverhulme.  visiting  Amer- : 

Patiently  explaining,  the  editor  '®^.'  *®"''  >'®  , 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  vill 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

Appoint  as  your  executor 

Crown  Trust 
Company 

145  ST.  TAMES  9T.  MONnCEAI, 


-  -■  . . .  --  --  -  -  - -  :  J,,!-  Vincent,  .viercuitu.  prcsiueui  or  me  Band:  of  la-'inion  now  ureat  lir.tain  ■«  inipor, s ; doing  so  ho  might 

real  truth  lies  in  the  reverse  of  the  labor  leader's  ^g^gbllshed  a  position  as  a  coiner  of  apt  <-  «>'^da.  Australia  and  Xf w  i  «  I  nomi  „i  hm  at  the  expense 

statement.  The  communistic  and  most  advanced  BOclal-|^  ,  .  ,  .  ,  ,  .  Zc.il;,n<l  have  declined  since  1921,!®'  *’•  '"‘''died  oneinies.  with  charities 

I  14869  IlG  Look  to  LA9K  CGliBiQ  BttQCKS  1T1& n 6  OIL  itiviiA  4'*4.>v  nl  dx*  yf'vimut 

(Ornirnts  that  havp  broken  out  In  Canadian  Indus* '  I,  *  ,  loose  Ironi  Trance  have  serniiiv  a.i  least  as  sciious 

J  ;  present  hanking  system  through  what  he  termed  creased  i Hiem.  '  .And  if  this  were  not  .so.” 


try,  both  in  the  mining  operations  In  Nova  Scotia  and :  comments  of  creditless  critics.”  Out- 

in  Western  Fanada,  have  been  affiliated  with  the ,  „,g„g^^r  g  address  probablv 

United  Mine  AVorkers  of  America  and  in  some  ca.es.  ,gg  "Meanwhile,  we  must  not  lower  our 

the  1  AV  AV.,  Itself  a  product  of  American  activity.  Hag” 


MTien  we  come  to  Britain'.^  export 


hr  added,  "wc  should  be 


trade,  it  will  be  .•^een  that  India  i 
.still  the  United  Kingdom's  mn.-q  im 
porta  lit  inarkei- 


.  something  which  ibio.s  not  belong  to 


e.xample  of  a  great  part  of  British  j 
unemploy  lueiit  ' 

“Do  you  know  where  I  tan  find 
work'.’"  asked  a  down-at-llie-heel.s 
In'iividukl  of  a  leading  squire  of  the 
country. 

“A'os.”  was  the  reply.  “My  neigh- . 


We  publish  two  editorials  a  (lay. P®’’,  »®®'^'s  "’orkmeu 


RO.U2'S  f>»>.57rt  64 

.'12..’>7K  4(M78  44.2«0 


The  movement  towards  a  domestic  continl  of  unions  ^  Record  of  Export t. 

has  been  limited  mainly  to  the  Province  of  yuehec.  On  |  toon'* 

the  other  hand  the  situation  of  a  few  inonllis  ago  at  The  action  of  the  Premier  of  Manitoba  In  calling  in  Eiport*  to  Firei  ihrc*^qu»r,Pr»  of 

Sydney  drew  forth  the  condemnation  of  iho  leader  of  a  group  of  business* men  and  offering  to  exchange  Hie  79? 

t.  niiua  k.idics.  . .  41J,.V4K  4(1  i 

Ihe  United  Mine  Worker*  of  America,  who  refused  to  Income  tax  for  an  alternative  revenue  producer  may  Australia .  :j:},i2:t  4.'>.o 

recognize  the  officials  who  had  gone  out  In  direct  |  appear  an  unusual  example  of  shelving  respousibility,  (>, many .!.  i! 12  2BR  •!:4  3 

disobedience  to  orders  from  headquarters.  Moreover,  |  but,  after  all.  It  was  a  healthy  and  sporting  challenge,  r"s!. n't 'I'nr. i!!’ ’  21' sob  fj  4 

Bolshevistic  tendencies  among  certain  groups  of  United  1  and  whichever  way  it  turns  out  the  former  agricultural '  .  11  tP'  is -2 

States’  labor  men  have  received  no  harder  castigation  I  professor  is  not  likely  to  lose  ground  by  It.  i  ntjgium . !!'!!!!  1.3002  Is  p 


j  lull  with  H  severely  husiness  ap- 
:  j'lication.  Suhsi-ribers  expect  them 
and  would  resent  the  appropriation 
,i|  the  spa,  e  even  to  such  a  purpo.se 
a.  vour.s.” 

But  you  did  it  for  the  Red  ("ross 
111  the  war."  said  the  lady,  trlmn- 


Hollanil  .  . . 
.Vrsentinf. .  . 


■'2  .333  phuiilly.  "Why,  yes."  said  the  editor, 
12>2BR  -zt  384  M.O?!  '•'®"  '‘'■®  I"''®  ''■®  '!'''■  | 


I0  B07  'Zl  :r2l  2J  000  *''l 


than  from  the  lips  of  Samuel  Gompers,  the  veteran  head  I 
of  the  American  Federation  of  Labor.  It  is  clear  that ; 
outbreaks  such  as  have  disgraced  the  history  of  Can- , 

adian  labor  and  caused  losses  of  tens  of  millions  of  I  iVh6rC  C^SlllS 
dollars  to  companies  and  workers  alike,  have  In  the ,  Fditurtal  Ii 

main  been  engineered  by  the  extreme  “Red”  element. 

who  own  allegiance  neither  to  Canadian  nor  United  |  jgg  copy  ot  the  D« 
Btates  labor  leaders,  but  are  controlled  body  and  soul,  i  edited,  well  tATil 
‘apparently,  by  the  peculiar  cult  that  has  Russia  as  Itsj^ojngg  into  this  office, 
origin.  I 


I  n,'lgium 
Nf*w  Zealand 
Itiily. 


Tpu»  is :2=rt  M  'll®  uc.xt  war  starts." 

1  !2,in  1*  340  isB41 

lOftnv  18  407  18  561  - - 
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t.ome  and  see  me  nerve. 


and  you  can  surely  get  a  ,iob  with 
him.” 

“'ITianhs,  (Governor.  I  ha'1  planned 
to  go  that  way,  but  I  can't  now." 


TOO  MFFH  .SERYlfE. 


• — Brooks,  the  White  House  valet. 
Is  getting  on  President  Coolidge's 


THIS  BOND 

Yields .... 


8% 


Where  Canadian  Money  Goes 

Editorial  In  Vancouver  “Sun’*. 

ONE  copy  of  the  Dallas,  Texas,  Sunday  News,  ably 
edited,  well  tvrltten  and  attractively  printed, 


H  INDER  THE  HIRE. 

Banking  conferences  are 


'I'o  a  per.80ual  friend,  who  spent  a 
week-end  at  the  White  House  within  | 
a  short  lime,  the  President  said;  i 
“H’atch  that  man  Bi'ooks.  Don't! 
let  him  get  his  clutches  on  you  or' 
not  you're  gone..  H’hen  he  isn't  dre.ssing. 


Sharp  Trade  Fight 
AffectsBag  Earnings 


aivvavs  staid  and  hutndriini.  fclome-l  me  he's  undressing  me;  and  when  he 
tin  es  they  partake  of  the  raclodra- •  isn't  either  dressing  or  iindrc-s.-ing 
malic  and  wind  up  with  a  thrilling  '  me.  he  has  people  in  here  measuring 
finish  .A  day  or  two  ago  hankers  ]  me  If  he  dr  esn't  le't  up  soon  I  vv  oii't 
..lid  lawyers  interested  in  the  reor- j  know  how  to  put  on  my  collar.  ' 


The  issue  15  a  First  Mortgage 
on  property  and  teal  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  arc  at  the  rale  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 


KSTABLlSUtD  1910 


ganlzation  Of  OnC  Of  the  laRgCSt  COlll- 

local  industrial  circle.s  there  '®''  existence  in  its  particular 

V, _  ,  .  „  '  liiie  gathered  at  a  hotel.  The  rcs- 

een  reports  of  a  veij  pers  .st- '  pyppp  ^,f  .shareholders  to  the  appeal 
iht  for  trade  among  hag  manu-  lor  new  money  had  been  disappoiul- 


“IXSIDr."  SELLING. 


■’  An  X-Ray  of  Federal  Finances. 


!  This  copy  Is  166  page*  In  size  and  weighs  more  than  ent  fight  for  trade  among  hag  manu-  lor  new  money  had  been  disappoint-  ^  *'®  of  ^  brokerage  hourc 

:  two  pounds.  A  display  notice  In  It  calls  attention  to  facturers.  This,  it  is  claimed,  has  ins.  and  unless  the  plan  was  to  fail 

!  the  fact  that  It  was  made  of  Canadian  pulpwood,  partly  been  one  of  the  chief  dev-elopments  p  necessary  feir  the  bond- j  ^,.,1^,^,)  the’ sale  of 

hemlock.  Each  copy,  this  notice  says,  represonto  aiin  connection  with  the  action  of  the  concessitin.s *  teriain  ma  ena  |  pjg  company’s  stock 


!  -120  St  Janies  St.,  Montreal-  -  -j 

li  I 

I  SEND  ME  CIRCULAR  C-l  . 


material  i  a'l'l,  'he  sale  of 

I  ,iib  shares  of  his  company  s  stock 


I  Name . 

j^Address  . , 


uepariraeni  -or  rinance,  wunout  neiay.  cur  r  reaeriCK '  , ...  ...  ...  common  stnek  .u.-  oun'inuni.-i.s  ui  .tu..  lou-  .-i  y„,,  .spiiint.  it  there  anv- 

.  .,  ...  .100,000  of  these  sticks  or  100  cords  of  Canadian  timber.  ®°’‘'0.on  siocK.  I  posed  amendment  The  conference  ■  v'.t  ^  j,  i 

declared  that  “a  healthy  and  more  widespread  interest  ;  Canadian  forests  are  Th?  activities  of  the  Canadian  Bag  lerred  to  tZk  place  pn  thre^^^  "  •  ^®' 

in  the  finances  of  our  Dominion  would  be  stimulated  by!  j  ,  .  j  4  *  14  '  Comnanv  -were  to  be  one  of  the  ch-ef  iti"  of  the  last  dav  ,vf  -race  \t  ^  I P“rlui  Ivation 

,  1  ,  .u  .,14,  ;  being  depleted  to  satisfy  the  newsprint  market  even  as  were  to  Dc  one  or  tne  cn.ef  m-  01  the  last  dav  ol  j.idio.  At  h  ■•wrouc  he  IF'  exploded,  the  cu.s- 

the  publication  regularly  In  the  press  of  simple,  stand- 1  facors  in  the  new  situation.  The  i }'  J'  RPPeared  like  a  hopeless  task  ,  ..j„.  ,jauahter  wants  a  nevx  i 


100,000  of  these  sticks  or  100  cords  of  Canadian  timber. 
This  show*  the  rate  at  which  Canadian  forests  are 


ardieed  figures  giving  the  essence  of  the  w'hole  posi¬ 
tion,  Including  the  result  of  our  National  Railway 
operations.” 


far  eft  as  Texas. 

This  is  all  very  well.  We  have  timber  to  sell  and 
we  should  sell  It. 


contest  developed  over  the  Question  I’®"'!'  limousine!’ 

*  nolders  representatives  to  the  sug- 


I  of  a  division  Of  the  trade  and  as  no^  gested  a.mendmeni.  F'or  fi've  hours 
.agreement  could  he  reached,  the  dif- '  hankers  and  lawyers  argued  'and  en- 


The  ■weakness  In  the  present  monthly  raports  of  I  joker  in  the  etory  lies  in  the  fact  that  'hc|fc]-gjj{  interests  went  after  the  mar- j odork  an  agreement 

Canada’s  financial  position  Issued  by  the  Department  of  |  “®»  this  paper  out  of  our  Canadian  v.eoci ,  to  see  jost  how  much  of  It  they ;  n ‘uces -Sd'alreadv"'  b?ln°'rrS’.  rec\nHv'?ounT  whaf  S^houlbrfor 

Finance  at  Ottawa  lies  tn  the  fact  that  no  allowance  Americans  working  In  American  papei  milL  5n3j(.,5ul^  get.  As  fs  usual  in  such  cases. |  they  were  shot  into  the  mail  some  a  few  minutes  was  the  city^s  best 

is  made  for  the  huge  deficits  that  are  being  pUed  up  profits  for  American  paper  manufacturers,  d-hs  c?..mpaiga  der.-eloped  very  insign!-  midnight,  thus  giving  hotel.  During  a  lull  hetw-een  ap- 

month  by  month  on  railway  account.  Thus  the  public  Every  inch  of  the  newsprint  that  went  into  this  bisificant  results,  hut  in  the  meantime  lotice'and°'mrkin^^-t pointments.  he  entered  what  he  took 
are  carried  on  month  after  month  with  the  Idea  that  156-page  edition  of  the  Dallas  News  should  h.3ve  bpeiiiall  concerns  made  less  money  than  the  plan  into  opefatlon'^on'thc  °pecl^ 'T°h  uptown  hotel 

large  surpluses  are  being  developed,  only  to  find  at  made  entirely  In  Canada  through  every  process  01'  wculd  have  been  pos^iible  under  nor-  Ded  date,  ’  ‘  ' ■crowded"^  hTutiflzer a ^num^^ 

the  end  of  the  fiscal  year  that  these  have  been  more  manufacture  from  the  cutting  of  the  timber  to  the  maj  husGuss-s  coadiHons  -  i directories  on  the  table.  In  the 

*  than  wiped  out  by  the  deflolts  on  railway  aooount.  glazing  of  the  surface.  As  It  Is  now  Canadian  pul pwoo.l  More  recently  former  price  lists  «ni  uixr  rm.  i>i  »■»«  »-  I  luxurious  washroom,  be  cleaned  up 


McDonagli  Somers  S  Co. 

GoTemment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


More  than  that,  railway  returns  made  public  month  by  !•  only  being  exploited  for  the  benefit  of  .Aniericau  ■  hav.v  been  cancelled  and  it  is  claimed 


SOLVLNG  IHt  FIZZLE. 


land  dusted  his  shoes  without  stiffer- 


mimthshowan  excess  of  reronue  OYOr  operating  expeu*  industry.  An  embargo  on  our  pulpwood  and  raw  pulp  that  most  companies  are  now  oper-  Elihu  Foot,  so  the  storv  goes,  likes  ’"S  ministrations  of  a  tip-seek-  111  5===  ■  — ■■■  -s"aii»l 

of  . . .  1„W  ne, aermrnt  would  force  tbosc  mills  to  establish  In  Canada.  on  a  bass  which  should  show  ,c  tell  about  the  cleverness  of  one liti?  attendant.  Entering  a  telephone  _ _ 

FT.  .  _r  ,7.;  ^  .  -4.  fair  croms.  One  large  mdustnal  Cornelius.  A  native  Clintonian  died  booth,  he  made  several  calls  and  -  ■■  .—=^- 

l»  taken  In  thee*  report*  of  the  fixed  oharges  that  The  sooner  that  embargo  Is  placed  the  better.  AivI  concern  is  I'ccently  reported  to  have  leaving  17  live  turkeys  to  be  divided  'here  was  not  even  a  deposit  box  for  jjjg  Financial  Timef  i»  print'd  and 

last  year  amouAted  to  over  $62,000,000  and  rooultod  In  since  reciprocity  of  trade  seems  temporarily  cut  of  the  placed  an  oi-der  with  one  of  the  com-  ajnong  bis  three  sons.  To  the  eldest  his  money.  He  was  delighted  w-ith  published  at  sss  Craig  street  tvest. 

a  net  deficit  for  the  year  In  the  operatlan  of  the  gyetam  queatlOB  the  sooner  Canada  adopts  a  reclpirr-py  of  panies  for  "'cll  over  a  mtiKon  bags,  he  gave  one-half;  to  the  second  one-  the  hotel,  until  his  eye  struck  a  no- :  Montr<*3i.  bv  The  Montreal  Financial 

Of  eome  $80, 000, WO.  One  Ineunea  will  be  sutftelent,  tariff  policy  towards  the  United  States  the  sc-ner  this  ^  °  Order ;  Tim.s  Publishing  company.  Limit- 

_ _ _  .  _ 111  V  J  sscur(Mi  bx  3 Q>  largei  tom-  an  axe  ^as  raiped  to  divuie  of  the  House  committee.  He  was  i  ed  Montreii  Busmens  ^auagei. 

T***hha  •f  ^  eevet  aenthe  from  country  trill  go  ahead.  panics  for  Eome  time  past.  the  turkey  flock  into  8  1-2.  5  2-3  and  10  the  Yale  Club.  j  David  Burnaida. 
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r/if  Pioneer  Appraisal  Crsanization  of  Canaita 

EatAbliaHod  100B  > 

DT  RIKG  tbr  past  s«‘vent(  pn  ypars  we  liavr  appraised  some 
Tl.C'T  ^AND  preportirs,  all  within  the  Dominion  of 
Canada  and  ccn  prisinp  the  fi.cst  irprcsentative  industrial  plant# 
111  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St 

TORONTf^ 

Pojul  Rank  Hnildlnn 


!  The  stronc  annual  finnnoia'  '  inin  the  Marr  (if  tlie  iMond  .Nl'  ho: 

inent  of  the  liiipen.al  Tobaceo  '  im-  i  onipfun  i.i  \i,ii) 

]'an\  of  (  anada.  Limited,  whuh  has  -  _  ■  . 

.lust  baen  issued,  ip  evidence  of  L.  .V.  KuIdeU.  iiiaiiauer  and  secir'- 
stien^ith  ,if  the  thrnina  tobaeco  in- i  ai.\ -lie'isiiitr  of  thi'  A\  csiiuinster 
dusti.v  headed  by  isu-  'Moi  inner  B.iTnn  t  i  ouipany.  .New  A\  e.siiiiin  .im . 

!  15.  (  ..  has  hft'ii  elected  to  the  bear  ' 
'd  eciiipany.  filliim  the  vaiancx- 

5  ei  '.ated  bv  tiie  death  of  I  lie  late 


■I.  I!  raiuville.  president  of  Argon¬ 
aut  (}u!d,  bur.  irtiirned  from  a  visit 
to  ihe  propel  fx  .  He  was  aecom- 
p-  I'led  by  W  ilfrid  I'uquette.  a  direc¬ 
tor.  aiui  L  I'.  I'oiest. 


ESTABIISHEP  ISSl 


Paid-up  Capita  1  -  SI.Ottn.OOD. 

Reserve  -  -  $1,000,000. 


Net  Set  of  Conditions  Now  Pre¬ 
vail  For  Many  Local  Securities 
— Montreal  Power  Goes  to 
New  High  Level  in  Active 
Trading — Steady  Gain  by  In¬ 
dian  Mines. 


-  -  Montreal 

NEW  YORK 
Fqultable  Building 


Directors 


JUR  HDRRi;:;!'  s.  IlOI/I 

Frcs.'dcnt 


A.  .1,  BKOAW.  Iv.r. 

Vice-President 

Robert  .'.dnir 
J.  i:.  Aldred 
George  Caverliiil 
Hon.  Curry 
Hon.  R.  Handurnnd 
F.  G.  Honaldson 


A  complete  change  has  gradually 
been  brought  about  in  the  local  mar¬ 
ket  situatlC'n.  An  analysis  of  the 
position  of  many  oompanie.s  has  in- 
I  dirated  that  there  has  been  a  won- 
'  derfiil  improvement  in  the  situation 
regarding  a  great  number  of  sec'jri- 
ties  and  np  to  reeently  the  market 
ha(i  in  no  way  reflected  the  niueh 
better  conditions  that  had  developed. 
All  this,  however,  has  given  an  op¬ 
portunity  to  the  constructive  intcr- 
,  ests  to  lay  the  foundation  for  a  very 
much  better  market  and  has  also  re¬ 
sulted  in  many  more  people  through- 
■  out  the  Dominion  looking  Into  the 
possibilities  of  many  Canadian  sec- 
'  iirlfies. 

Power  Leadership. 

As  lias  so  often  happened  in  the 
market  here,  Montreal  Power  has 
been  used  as  the  leader  for  the  up¬ 
ward  movement.  There  has  been 
steady  buying  of  the  issue,  notwith¬ 
standing  the  small  return  it  yields 
around  jiresent  prices.  On  the  other 
hand,  buyers  have  been  confident 
that  that  there  is  still  the  possibility  i 
of  certain  thlng.s  happening  in  cen- 
nertion  with  the  issue.  In  the  i 
majority  of  cases  the  buying  has 
come  from  interests  who  are  already 
holders  of  the  stock  and  they  find 
it  advantageous  to  increase  their 
commit menis,  more  especially  as 
their  average  price  still  remains  at 
an  attractive  level. 

Already  the  market  In  general  has 
made  eonsiderable  headway,  but  it 
is  the  general  impression  among 
people  who  are  closest  to  the  sltua-  \ 
tion  that  it  is  only  getting  under 
w  ay  and  that  the  Interest  is  likely : 


YOUR  STA  TISTICAL 
DEPARTMENT 


.1.  S5.  Norris,  vice-president  .snd 
general  managi-r  of  the  ^Montreal 
Light.  lle.Tt  S’  Power  Company,  Lim¬ 
ited,  returned  to  his  desl;  this  week, 
after  a  fivt'  weeks'  illness.  Air. 
N’orris’  health  is  much  tm)>roved. 
an1  he  expects  to  he  h.oek  in  Ids 
usually  a<'tive  stride  in  the  near  fu¬ 
ture,  I'ollowing  his  return  io  hl.^ 
office.  Mr.  Norris  received  many  vis¬ 
its  from  friends  and  assoeiate.s  who 
had  missed  him  diinng  his  long  So-  , 


The  president  of  the  Canadi.m 
Ikieifle  Hatl'.vav.  K.  W  .  Really.  K.(  .. 
IS  making  an  oiticuH  tour  of  th.'' 
Maritin.!e  rrovin<  es.  Mr,  Beatty  is 
heing  accorded  Ihe  freedom  of  leail- 
iiig  cities  of  the  Lower  Proviue''-. 

-Aeeompanving  the  president  in  hi.s 
tour  o!  the  ilaritinie  Provimes  are 
\  ice-prestdenl  A.  1>.  -MacTler,  Sir 


BF.FORF  I’tal.ing  ;>u  iinestnient  yon  nerd  the  facts  from  n  fhor- 
otigliU  rotu{'»'P'!i(  iiud  relinhie  soiin-e. 

M  e  maiiilniu  ii  flieroiighly  up-to-date  ST  V’PISTir.U,  DEPART- 
'M'.N'I'  for  Hie  beneiit  of  our  Flietits  and  Friends. 

Veil  are  invited  lo  make  fall  use  of  VOFR  STATISTIFAL  DE- 
I’MM'RI  >  r.  In  so  doing  yon  are  placed  under  no  nhligntloii. 


F.  P.  Jones 

M  m.  Molson  M.acpherson 
1.  H.  McNaiiglit 
F.  >V.  Molson 
r.  E.  »in 
Hugh  Paton 
E,  I-  Pease 
Sir  Milliara  Price 
Jas.  Kt  dmond 
1.  D.  Ross 
.4.  Haig  Sims 
Hon.  Smeatou  Mhite 


McCuaig  Bros.  &  Co. 

Vlrmlirrs  of  <li.  Ilonfr.ol  Stock  KxrhnriRr 
f'STVBT.Slim  ISOS 

<  or.  Xoire  Dame  and  St.  Frinncois  Xavier  Street 
>!0>TREAL 


l|  ,  Hon.  I.oiiis  I  hllllppe  Rrodonr, 
;i  Lientenant-Coii  rnor  of  the  Province 
||  ;  of  Quebec,  h.:.  been  elected  to  the 
jibo.ird  of  dln-ctors  of  the  Alontreal 
I  I  ity  &■  Dlstriri  Savings  Rank.  He  is 
P  the  third  Meutrnant-gnvernor  of  the 
|!  province  who  has  served  on  the 
,,  hoard  of  the  institution.  A  native 
[j  ot  Reloeil,  Qiie  ,  he  gradiinfed  from 
i!  I  Laval  ITniver.-iiy  and  was  called  to, 
||  !  the  Uar  in  1SS4,  and  created  K.C.  In 


SIR  MORTIMER  R.  DAVIS. 

Davis  He  is  .a  ranking  figure  in 
the.  world's  tobacco  business  and  a 
recognized  authority  on  the  snhjeet 
He  is  eonneete-l  in  executive  and  dl¬ 
l', vtorial  rapacities  with  a  number  of 
<  anadian  business  enterprises.  He 
eommenrod  that  activity  leading  up 
to  the  formation  of  Imperial  Toh.aceo 
in  ISkS  Sinre  that  time  his  <u 
ganizafion  has  grown  to  its  present 
size  and  is  recognized  as  ;i  model  of 
efficienry.  while  tinder  his  gnidanee 
there  has  .also  been  det  eloped  a  siih 


F.  G.  Donaldson 

(general  Manager 


A  WISELY-DRAWN  WILTj  is  tho  crowning  touch  of  a 
Father’s  devotion.  They  never  forget  his  thoughtful 
care  for  each  member  of  the  family,  his  justice  to  their 
varying  needs,  his  forethou.ght  for  their  comfort. 

How  different  it  is,  when  to  the  sadness  of  bereavement 
is  added  the  confusion  of  “no  will". 

Administration  is  expensive— the  justice  of  the  law 
often  turns  out  to  be  injustice  to  Hie  more  dependent  mem- 
I'crs  of  the  family.  For  those  who  know  “how  F'ather 
nieniit  to  plan  things”,  life  is  often  one  lon,g  unhappiness. 
If  you  have  not  made  your  will,  give  your  family  at  once 
the  beneiit  of  your  wisest  thought  for  their  future. 

And  name  as  Executor,  Tlie  Canada  Permanent  Trust, 
thns  assuring  tlirift.v  ninnagement  for  your  estate,  and 
executorship  that  never  fails  through  illness,  age  or  death. 


11  PL.\CE  D’.\RMES 
-MONTRE.VL 


Dr.  tP  L.  McDoiigald  is  retiiniin; 
home  after  spending  a  few  month 
overseas. 


F.  \  Fic.a  I  (linnre  is  selling  froni  t 
.Tohit  "It  Ihe  i-.  $5  Moniilare.  i 
Lnglitiid. 


E.  RE  MTV,  h.< 


Norman  ,1  Dawes  returned  t 
Mont  re, nl  tins  w  eek  after  spending 
short  vacafi'in  at  Lake  Platid,  Y 


Herh-dl  Holt,  F.  t\',  Molson.  I'olonel 
'Irani  and  <  K.  Nt  ill.  The  p.irty  is 
travelling  in  two  special  ears. 
.\uioug  the  prominent  .gniests  at  the 
luneheon  on  hoard  the  .Montelare,  in 
the  Port  of  .st.  .lohn.  were:  (  hiof 
.Iiisllre  l51r  Dou.H.as  Hnzrn,  Pi'cmier 
Yeliiol.  Mayor  Fisher.  Hon  A  15. 

I  opp.  Senator  .1  \V  Daniel,  Hon  .1 
15  .M  Raxler.  Hon.  .T.  F  Hetliering- 
lon.  .til  .lii.stiie  Hrinmier.  Hon  t  W  . 
Koluuson,  Hon  .loseph  Mlehaud. 


(i.  M.  IJosworth  of  the  (  anadia 
Pacific  .'Sieanishlps,  is  returning  I 
spend  the  winter  in  the  city,  liaviii 
closed  his  Senneville  homo. 


-'-^p  ■  C'apt  t  n  l  One  lYIi  Llior-.  ^  Dollcire 

Toronto  Street,  Toronto. 
Matiiii’er  Ontario  Branch  •  A.E.  HESSIN 


.1  .F  >F.  F^anenian.  former  pailnc 
in  the  VFontreaF  .Stock  F-lxi  liaiige  Urn 
of  Burnett  <  ompany  is  .sa’Hng  .Ian 
nary  f,  on  a  trip  to  the  .Midiferia 
nean. 


<  apt  'I'roiip.  maungei  of  the  i  .in- 
adian  Pai  il'e  Si,  amsliip  Sei  \u  ,'s  ou 
tlu  I’aeil'ic  I  -a  .1  is  now  in  l-.iiglaud 
He  IS  jdai  Mig  Old,  IS  <i\ersear  lor 
t  tt  o  III  w  I  e;e,(  Is  which  "ill  1  e  idai  cd 
m  the  V  u'l'lla  S^'i.Mle-X  ineoi.M  i 
'  I' vice  ard  will  he  all  iiiipioi euieiii 
oxer  ves-,  If  reew  opera  iijf'  (’ii  ihe 
15  <  •.  .  oa-i 


Mr.  .Fiislice  J  .s.  ,\rehihr,ld.  x 
has  Fieen  spending  some  mouths 
Italy  and  the  Somh  of  I'lpuec  ■ 
winter  at  .llenfuie  and  Sicily 
will  ri'iirn  io  I'anada  in  Ajuil 
.'lay  next 


QUEBEC  BRIDGE 


.lidin  ,1  Mi’l  i  iugall.  \X  lie  lei  rully 
I  remit,  d  as  gfnei'.-l  mauager  ol  I  lie 
Aiadia  i'o.tI  <,  ,'Uipauy.  ii.  a  hi  ol  tier 
ef  D.  11  V' Doiigaii.  tormer  x  i,  e 
piesidrnl  of  Ihe  Fi  jleh  Flmpire  ,S|e,d 
I 'ei  js.rai  i'll  and  now  (etisulling  in 
■;iuier  for  Miintvri  I’oreupim  Hd'l 


n,in':-ter  in  rh.irge,  rieparlinent  of 
Nax  al  Serxice;  reprii  Milt  d  i 'ana  la. 
'V.:.diingion  I  dnferener.  Irilerna- 
iion.il  I  'l'.heile.s  Fditer  “I  (  ".Sfdr '. 
D'K'  .Fiid  e  of  the  Supreme  <'ourl. 
(.Hl.'ixva,  up  to  arceptins  Ideiili  uailt  I 
Ilox  ernorsilip 


Lv,  Monirral  4  'i’r  p  rn  rl.iily.  Ai  r.  Qiiehrc  9.  30  p, m 
daily. 

J  V.  MonI real  I  1 .  3(1  p  ill  d-T'ly.  All.  Qiiebci  (>,4  J  a. III. 
daily. 

Parlor  atid  Oiriiiir;  C'ni  service  on  day  train. 
li.Icctric  lijLhlo.d  .Standard  .’sirepiii!;  •  ars  on  night  train, 
f  rains  siisix  Iravo  Monireal  (  Bonrivcnlurc  Station)  al 
1Q.4  >  .1111.  anfl  7. DO  p.ni,  daily  for  Qiichcc  via 


eould  U01  eonerlxr  of  lakirig  Mielt  .'I, 
‘  t.o  iheiM,  tvimendnus  step  ar  enii 
gr.'if  Tig  1.0  a  new  eounti  y  ami  to  f.m 
new-  i  ruid’lions  unh  -  they  XX'  re  a- 
■  ured  of  le.x.st  uiodrr.ilr  sin  is 
I  It  is  UP  to  Canada,  he  :  anl  t"  .  ii]' 

I  pix  thi;;  ilianee. 

A-.S'ir.qiie  «f  Siieei  s... 

■'Ir  'Fariott  suggfsi''!  ..  'I'.on  "f 

'  roramun.tirs  ex'tendiu'  1 1  roii  .liout 
I  ihe  Hoiuilliori  xvhl(  h  would  pill 

!  I'lei]  l.argelx-  hy  mm-  ji.ipi  (]n 

.(■ounlry.  These  |"o,,|..  x,or,!d  1"' 

'  hrniig'ht  here  on  the  ,■  urain<  ih.il 
jtip.X'  xvouM  he  'J\(  n  i;,i  I  l.iss  of 
work  to  whieli  tin  y  w  c 'v  .'o  i  ii  to'in  ) 
hut  they  xx'ould  h'  htoii- hi  out  xvoh. 
tlie  uiidrr.'t.'iudiu;.  llial  ()iry  xvore 
working  upon  a  Ivii!  l'a;-:s  (viriid- 
in.g  anyxvherr  frntn  on'  to  uxo  yrais. 
during  whi'h  tune  tiny  would  rr 
main  more  or  h  "iiinli  r  oiders," 
htit  wnil’d  hr  c  11  r  \  (  ly  rijij'Oi'i  iin 
dy  ot  .filleting  thriv  future  xxorl;  | 
and  h'e.'it  IriM.  Tin -e  l•o|1l!nlltl'tie::  1 
xvoiil'l  b'  mid'  up  of  work'i:  who, 
were  eonseir  nt  loiisly  trying  tu 
err  ate  j.nsjtion-  lor  tln-msilve;  and 
deeent  Uvinc  I'nmlil irms  for  thei|- 
faniil  e.s,  Hurtns  th(-ir  findialioiiary 
period  they  xxfuld  hr  asstiri  il  not 
'inly  rjut  of  worl,  htif  of  homes  a.n'J 
lofigenial  eomm'inily  life. 

■Supply  Needed  F.Ieincnis. 

These  eomniunit.ir.-,  Mr.  Mariott, 
iiiaiiitniiied,  would  'dive  the  prolik-m 
frir  i.he  vast  m.a,iorlty  of  iTnu’igrants 
xx'lio  now  dr.sire  to  h  r'.ate  in  tin 
Citir.s  and  fear  the  eoniptirat  xe  iso¬ 
lation  and  hai-dships  ontgx,il,->d  in  farm 
life  eiperially  on  the  praines.  The 
speaker  s.?i<l  that  the  reason.s  the 
ne\x'  ejtizeu.s  fto'  ked  'o  the  oitie.s  vv,a..s 
that  they  Iieerjcd  rjty  reerea!  lon.s. 
The-o  ('omirriri  *ies  Immerl’ately  up¬ 
on  thr-'r  rirgaiJ'x'.i'nu)  oruild  meet 
many  of  the.sr  r.r-e  Js  by  hrincing  the 
tit;,  to  the  eountiy  I'.'ople  l|o  said 
r  iav'xd  d.apiin'’.  Imr’i  d’afeix-  -,1, 
a'leri'i.'itr,  dani'rha'l  or  pavilion  'ould 
be  provided.  Tin-  .inie  .-iiiplhd  lo 
niiisie  and  otln  i  ihin?'  vxhieh  ihe 
rjt  e  -  are  at'h  t.i  giie  |.'1  xvll'ch  III.' 


Hur»h  F.  MandoH  Urge*  Upon  f'an.vd.v  and  Otlicr  Dominions 
Greater  Utilization  of  ^y^alerial.s  lo  Hand — Uniejur  and  {deal 
Suggestion  For  Development  of  a  Chain  of  (’omsr.unitios  Peo¬ 
pled  by  Nevv  Citizen*  Who  Would  be  As.surcd  of  Work,  Home 
and  Comforts — Musf  Bring  the  Cify  te«  the  Country  antf  Fighi 
Present  Rural  Isolation — Radio’.s  Paif  in  .Schrmr. 


boxe'  ll.i'iis  are  oprtftled  \  l.x  (.Fiirlirc  Bnrfgr, 


For  further  information,  resen-atlons,  etc.,  apply 
lo  any  Ag<  n  of  th'  f'unaditin  .Nat  onal  Flail'vays, 
or  to  City  licket  O'fiee,  23h  St.  James  Street, 
I’Fione  Main  .'IhJd, 


Sound,  if  anmexvlrn  idealivtic.  ad- 
xcre  to  this  growing  eouniiy  xxa.- 
proffercl  hy  J-Iugh  I-'.  'laiiotf.  he- 
forr  the  Camadian  Cliili  of  Mont¬ 
real.  .'Fr  Mariott  xxas  xvell  rpipli- 
fied  to  offer  advice  to  (  ar.uda,  rot 
only  beeau.se  of  his  ranking  among 
the  Hading  .selenti.st^  of  tkreat  Rrit 
iin  and  The  tact  that  he  is  a  past 
pres  dent  of  the  Inslilute  ol  Mining 
and  Metallurgy  of  Hrr.it  Brit. liu,  hut 
also  heeauso  of  *he  ff-t  itja’  he  is 


this  I'ountrx.  '\  h;le  m  Aus'val^i 
he  I'  pr.  r  n'ed  ihe  F5'  lii..h  Goxei'n- 
ineni  at  lie  I'aii  l''•e  e  Si'entilie 
<  'ni;  errs: . 

'Fr.  Marion  imerd  unon  tils  lii. 
teu'-i's  tfie  ide  I  ibal  ihey  rhould  re- 
gai  d  ih' irc.‘ ]'. i-s  priiuarilx  as  eiti- 
zens  of  this  (nui.'i;.  r.iher  than  of 
eiti<s  and  pH  vir'.'c.  That,  he  sahl. 
XV.1 -■  the  oplx  w.Tx  in  X'.  lii'eh  f'an.ayla 
eould  soltvr  her  proli  ems  anil  eon- 
rintie  tile  df-M  inpin' lit  of  her  natural 
resoiiree.s  along  sine.-  iiiF  ami  pro- 
fiUitile  liiP'S,  'I'l,  ■(  slioiild  t>rj  no 
Kasf  or  "''.St  oil'  hoiild  Ixo  the 
other,  in  t*;(orv,  at  h  '.sf. 

I'lipei  intis  111'  Sc.ienep, 

He  said  that  ‘  .'h,  'dr  was  f.-ospea-s 
ed  e:f  greatrr  u.'iiui'al  irsourees  and 
hroani  r  p'''i))‘h'i'  d  v  iopmeiit  than 
an.v  (  oiir.it  ry  xvhieXi  hi-  h.-js  yet  visit¬ 
ed  and  itii-  dox-e 'op'iii  tit  should  fol¬ 
low  tilniig  tl;i‘  1  U'‘  <it  nat'irtil  se--- 
qiiciire  and  s'.ou'd  u'lt  he  attempted 
in  p  ei  e,ue;ii  fa'h.'i'i  Ffe  pointe-l 
to  the  .u/k. 'inri  r.'en-i  of  ed ueat lon'l  1 
ard  seirnnt'i-  Ira’-r.  in  the  oouii- 
trj  and  lu-uxed  <'  lia.n.  scept i.c-,*.,; 
ranked  xx itj'  any  ’n  •'ei  -voiild.  Bui 
there  .sh'iu'd  Fie  a  ‘"'e  interehange 
of  seient'f  e  knoixx  'inri  tlie  full 

co-op'Tat  en  of  s,  I'l.'e  with  indu.s- 
tr>'.  ronr''’'e  ard  agr'euirure.  Not 

only  doec  Ati-  xi.Ti-ioit  reeoramend 

an  interi  b.tr.gi  e*  stuiJeritK  between 
the  Motbei  <'e-ir’"x  -'n-:  the  other 

Demin'ons  hut  a's  i.an  'Uterrrhange  of 
services  as  het.weep  al)  reefions  of 
the  oommunit;i  at  la’ce.  'fhe  spealfer 
showi'd  ho'w  d' veiop'ri' Ilf  of  the  Do¬ 
minion  'ofild  he  (ar’'  'd  on  tlirough 
(he  etosev  wotking  ■  ornmerre  and 

.srieiire. 

Iminig'I  pliuii  <'■  F'orkers. 

In  passinc.  Fie  Hihhed  upon  the 
mmigration  situ.-''')"  ns  it  affected 
th'x  Dominion  at  the  present  t.me. 
He  stressed  tlie  Tiumt  that  many 
fanadian  auttonv-  took  the  ix-iew 
that  t  arada  shei  iu  hring  into  the 
rountrv  a  ela.s ;  e*  ctizens  xx  hlrh 
does  not  exist  ti<  ltd  that  what 
this  country  ne,  ■  d  xvas  worker.s 
and  these  ro'Ud  • '  nroeured  from 
l,rarf  >aliy  all  s-ec'i,.  of  the  world. 
He  said  that  the  va  *  B'tlish  'middle 
classes  could  do  7U'''  to  supiply  i hi.s 
providing  the  pmo'ii-  '  ■  xv-as  laelited 
the  right  xvay  ".'he',a.s  people  in 
the  ol-d  eoiiiitnes  u  -dav  were  dis- 
sall-sfied  with  the.r  rottdlto:Ds  fhey 


.1  p.iiiiiiilar  ;itu,'i1ion,  such  as  de 
(i|i.piiu!’i  Ilf  ail  ore  or  a  xxafer- 
I'oxx,'!'  oi  I  leitil'/cr  or  a  hundred 
aiid-iiue  Ollier  tilings,  lie  would  F>f 
hh  1,1  follow  I  hi'  work  ttii'fiiigh  and 
III, ill  ill:-  v.oik  a,;  pioduel  ve  as  it 
.  hoiild  lie  Mr.  .Mai'iolt  claimed  that 
uu  mt.  relriiige  of  :  eicirfists  and  sei 
(nidii  ■iiidini.  not  onl.v  among  the 
uii'Xi  I'.  ilii  ■  tint  aiiionc  the  young  iii- 
dii.siiii.  and  I'oiumutiities  in  which 
iIkx  ai'x  and  xvili  l>e  inereisiiigly 
uelixri  xxill  make  for  a  development 
.iloti-,  Ihe  most  intemivo  and  profit 
ulilr  linr.s  for  all  partie.s  eoneerned. 
H'  .Slid  that  real  effort  .should  he 
.'.pplied  ill  ill's  direction  and  tliat 
xvilh  Canada's  xTist  potentialities 
ihoi','  would  he  no  doubt  of  their  full 
util'./.utiou  in  the  years  to  come. 


1  sued  common  shares,  and  that  the 
shareholders  sliould  Fie  asked  to  ex¬ 
changed  their  present  holdings  p-ar 
for  par  in  preference  stork  and  one 
:  share  ecnimon  (par  value  .$F<mi)  for 
I  three  new  shares  eommon  ptoek  xvith 
i  no  par  value,  upon  'whieh  it  is  hoped, 
i  that  dividends  shall  be  paid  of  .«i  a 
share  quarterly,  v.ifh  the  first  surh 
payment  on  Aiull  1st  next  ’ 

Increase  Of  $2  \  Year. 

On  rompletiixn  of  the  proposed 
plan  City'  Daily  .shareholders  xvill 
receive  >12  per  annum  in  comparison 
with  $]('  now  paid.  The  present 
market  pthe  r,f  yiii'F  p'lts  a  x-alua- 
tion  in  Hie  new  stock  of  approxlrna- 
tely  $ix3  per  share  whieh  eompai'es 
.more  than  fa.vorably  with  other  C 
I  per  cent  stocks  and  ■will  give  p.ir- 
ohasors,  at  ibis  price  a  yield  of  ap- 
I  proximatelv  7  1-2  per  cent  Iiiree- 
I  tors  of  this  eom.r,any  have  been  in 
the  habit  in  the  past  of  paying  extra 
business  war- 


CITY  DAIRY  TO 
SPLIT  COMMON 


MIMK  O  RI  .lEf  Tl  I*  RIDS. 

Fhe  town  ot  Miniieo  rejected  all 
liids  i.iihmilied  for  Is.sue  of  $lt)0.725 
in  thiee  parts;  $iil.uuO,  1-2  per 
|■<•nt  .  ill!  instalments;  .$ti0.h(FO,  .5  1-2 
firr  cent  .  Hi  instalments:  and  $9,78,u, 
fi  1-2  jter  cent..  I"  instalments. 


(From  The  Toronto  Rnreati  Of  The 
Financial  Times.) 

Toronto.  —  The  long  looked  for 
announcement  of  a  honu.s  by  <  ify 
Dairy  was  made  diiring  the  -week.  I* 
is  interesting  to  note  that  previous 
to  the  announcement  the  stork  rose 
to  17.T.  but  immediately  following  it 
began  to  sag  and  is  now  selling 
around  1.59. 

Following  is  the  announcement  as 
made  by  the  directors. 

Basis  of  Disfrihiitfon. 

“At  a  meeting  -of  the  direetors  of 
'  ity  Dairy  ‘'ompanv.  Limited,  if  -was 
decided  To  recommend  to  the  share¬ 
holders  that,  as  soon  as  praclicahle, 
a  r.exv  cFrarter  i'e  procured  from  the 
Dominion  Ckoverrmenf  with  the  same 
name  an']  with  the  same  powers  as 
the  present  I'ity  I'a'iT  '  ompany. 
Limited,  an'l  with  the  same  authcr- 
ized  and  isstied  iireferenre  stock : 
capitalization;  hut  with  the  rornmon  I 
shares  of  no  par  value  for  three! 
times  the  num'oer  of  the  present  is-. 


that  c;;;.rP2 
Ptinctui*c/ 


dlsbtirsenients  when 
rented,  it  and  the  Btreet  expects  that  j 
if  is  only  a  matter  of  a  short  while! 
before  the  $4  rate  xvlll  be  rai.sed  to* 
$.5  or  possibly  Sfi  per  annum  ; 

rapifat  Position-  i 

('onimon  stock  outstanding  at  pre- 1 
sent  is  .5*5. oh"  shares  of  .MhO  par  an'l ) 
under  the  new  scheme  this  will  he 
increased  to  lb. 9.59  shares  of  no  pai'i 
value.  .Net  income  for  the  .vear  en'l  , 
ing  Decemher  31.  1922.  axallable  on! 
the  eommon  ainounie^l  to  $22.5.138.] 


Over  a  million  and  a  half 
in  use 


PUNCTURE-PROOP 
•  PNEUMATIC  '  • 


a  strictiv  competitive  basis. 

Ogilvie  Flo'ir.  Lake  of  the  Woo'ls 
St.  Laxvrence.  .Maple  Leaf.  Dominion, 
and  a  number  of  other  leading  mills 
are  figuring  in  this  business. 


I  PunrfMre-Pr^MvfTirr  Co. 

of  ('tirtiido.  Limited 
Ko%fit  Bunk  Bldg.  Toronto 


The  officers  of  this  Company  have  had  over  25  years’ 
experience  in  valuing  properties  in  Alberta  and  British 
Columbia. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

.  CALGARY,  CANADA 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000 

Offers  An  Opportunity  For  Investment 

Shares  at  par  $1.00  each,  in  blocks  of  100  shares 
and  upward. 

HEAD  OFFICE:  408-409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipes  Groin  Exchange 


_ THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8,  1923. 


Financial  Activities  in  Western  Canada 


'WEST  PROTESTS  Canadian  Ports  Handled 
NEW  VANCflOVERl  Over  Fifty-Five  Million 
GRAIN  CHARPFS^  Bushels  of  Amcncan  Liram 

U  189,000.000  Bushels  in  Crop  Ywr,  as 

Most  American  Grain  is  Handled  Twice  Passing  Through 
Canada— Bulk  Passed  Through  Georgian  Bay  Ports  —  St. 
Lawrence  Ports  Also  Did  Heavy  Business  in  American  Grain. 


Sudden  and  Unannounced  Hoist 
of  900  Per  Cent,  in  Harbor 
Tolls  Caught  Western  Export¬ 
ers  Off  Guard — Some  Losses 
Incurred  as  Result — May  Hurt 
Pacific  Grain  Trade. 


fi-Vxn...  4U^  i-  1  i.  .  uftioj,  I snuu b  luuii  H  tviii  i)(*  iioit*a  uiut  iii«  loiai  ic— 

.  United  States  ernin  in  Canadian  pub-  eeijtts  jit  Montreal  do  not  asree  with 

'  ('alprary-  -One  of  the  mo*st  l  om  ii  k- '  lie  elevators  in  llio  liast  of  nk.!i3i'.-  [be  waler  shi|jments  from 

fn  '  Wc  f‘Ta"  (ieor.L"n  ml  PoHs  by 'S"5TG  and 

iH-on  that  just  hioiight  to  lipju  This  ‘  •'i-b5n.872  bushels  respertively.  This 

was  the  decision  of  the  Board  ofi"*''^  handled  twice,  first  on  its  entry  j..  accounted  for  by  direct  shipments 
I  Harbor  Comniis.sioners  at  Vancoii-  at  the  lake  ports  and  seeondly  when  from  L'nited  .Slates  ports  to  Montreal 
I  ver  to  Klve  a  hoist  of  !)o0  per  cent,  in  '  finally  shipped  out.  ami  tm  a  result  (herscas  Tlau-meiit. 

■  harbor  tolls  in  export  sraiii  ship- 1 appears  twice  in  the  record.  'I’he  '|  he  la rj;est  movement  of  this  grain 
I  incnls.  ’I'he  action  of  the  conirnfs- 'grain  finally  re-exported  from  '  atm-  i,y  vessel  to  the 

s.on  has  been  condemned  In  Inel.iiiin  ports  of  exit  ainoiiiiied  to  '>0.-  Ki„-,iom  and  other  overseas 

strongest  possible  way  by  the  grain  1 1’.Kl.irt.'.  biisliels.  coiinlrifs,  the  anioiinl  being  53.378,- 

liade  here,  not  merely  on  aceoimtofj  The  Imrvest.-  are  earlier  in  the  ^vhii  li  joined  with  351.- 

I  the  enormous  inrrease  but  the  seere-!i-„itf.fi  states  than  in  Canada,  and  from  ijm-boc  make  ,a 

live  way  111  which  it  was  attempted  i  t),e  movement  of  this  grain  is  well  via  St.  I.awrence 

rto  carry  It  out  junder  way  before  the  peak  is  reached  p,„.,,s  „f  7:'o,:!.',. 7  bushels, 

i  Tt  was  only  late  in  the  dai  on  .No- •  („  ,he  handling  of  Canadian  grain,  j  ,h,.  rail  shiimicnts 


ceijits  at  Montreal  do  not  agree  with 
tlie  water  shipments  from  I’ort  Col- 
borne  or  the  rail  shipments  from 
(ieor.gian  Bay  I’orts  by  8.t»36.5iG  and 
.5.0.50.872  bushels  respectively.  This 


coiinlrifs,  the  anioiiiil  being  52.378,-  , 
77 1  bushels,  wliieli  joined  with  351,-! 
581  tmshrls  from  ijm-iioc.  make  ,a . 
total  K'-exi.ort  via  St.  I.awrence  I 
ports  of  .52.730,3.5.5  bushels. 

All  analysis  of  the  rail  shipments  I 


grain  received  f'v  waiei- rnme  III  CUM- -ja;;;.,!  |,„shi  Is  went  to 
ing  the  months  of  Augii.-t.  September  .stales  seaboard;  lOS.l  |.5 


and  October.  The  rail  movement  to 
the  .St.  l.aw  1 '.•me  and  Siaboaid  poll'' 
is  praetieall.v  rontinnnn.i  llirniighonl 
the  year. 


destination  of  .shlpitieiits  of  individual 
points.  These  liave.  tberefore.  been 


Direct  Private  Wires 


New  Vork,  Chicago 
Montreal  and  Winnipeg 


Westman  Chambers  (Ground  Floor!)  -  -  -  REGINA 


UNITED  GRAIN  GROWERS  LIMITED 

Balance  Sheet  and  Profit  and  Loss  Account 

AH  AT  Slut  At  UI  MT.  ISM 

GENERAL  PROFIT  AND  LOSS  ACCOUNT. 


'  iTilm-  MJo'nf  ^I'le  bm'"  'i  l  Thc  la rgost  aiiioiints  of  Ciitted  Sbites  .Montreal  .shows  that  the 

■  ,  ,  .  .1  /.  :  grain  received  t,y  watei-  rome  in  dm  -  l,,„.,„,j,v  hush,  is  w 

vCr.  Hi  1 1<‘  J  a/'itic  coast  port  ^bnt  -  Scptfinbf'i*  |  I  nitci  ,St;ii'‘s  so;i!»»arfi-  *1 

'ai.  , nrrca.se  from  one  cent  a  ton  'to',,,,,,  October.  The  rail  movement  to  1  ,hels  milve  lo  1^ 

alt  wheat  not  Imoked  with  the  coni-;'”  b' "tntiniinn.,  moiu  oi  ,  |„p  .seaboard.  An  amm 

niiHKion  would  Ir^vr  tnv  nn.  i  n  |  hiishoLs  v  ;i.‘<  shippod  i 

'hanecTl-rie  ‘  ^  i"M>ossibIr  to  the  „,„v,„.rs  for  local  eonsuir 

.  I  destination  of  .shipments  of  .ndivblnal  ,p,,„  silimlei]  in  the  , 

ImniiHlIiite  Pmlcst.  points.  These  liave.  therefore,  been  ,jiieliee  leceiveii  :;iit  :101  bush* 

A  loud  piotcftt  raised  on  the  stioI,  ;vj*oupcd  under  the  fnllnwitic  load  j|  j  I.usIh  Is  pr 

resulted  m  the  commi.ssion  s.atmg  .-r'anadian  Seahoard,  ‘'.tther  'n  1  ’  b  ,e  e  ir^i^^v^i  1 

they  would  give  lint  1  noon  on  the  ,-..inrU-.n  I'nlnts  ”  "Cnileil  vjijiip-:  i ,  taii.v  ovei  OI  I 

follnwine  rlav  for  l>iioUlnc«  to  I...  fil-  '  I  olllt.s,  I  niKil  .  t.  .  makes  a  lotal  of  1,3 

,  following  day  foi  bookings  to  be  fil-  ,  ,  ,  hui.lle.l-  '’5I5'5|  hi 

fd.  an  altogether  inadruiiate  lime  pn;_,u  ••  misnei  naiiiiiiii,  ni 

limit  when  (be  trade  generally  had  .  were  .-hipped  out  by  water  as  i 

I  not  been  advised.  .As  a  matter  of  (.eorglon  I.a.v  i  nr..  rail  shipments  to  other  i  ar 

fact,  it,  was  by  the  nierrst  vdiaiii'e  The  total  amount  of  T  niteil  .'■-tat'  '  pnints  aiiiouiited  to  218,ab.>  bii 

that  grain  exporter.s  here  heard  grain  received  at  the  above  ports  and  21  ski.L’  bnsle  ls  were  eon." 

anything  alKiiit.  the  action  that,  was  (during  (he  moii  year  1322-23  anionnt  loeall.v  . 

to  be  taken  by  the  Marlinr  Commls-|f;l  to  SS.t'Vlk.bla  busheb,  vvliieb,  vi.  u  I  aiiadiaii  Sealioarii. 

i  .s;oii,  and  they  w  ere  put  to  very  con-  the  earry-over  from  the  previoii..  ye.n  -i  i,,  ,^,1^,1  ,.p,.pj.,t;;  ..,f  s,  .lohn 


id  Oetober.  1  tie  rail  miivemeiii  10  moved  (0  other  Canadian 

c  .St.  l.awi  ■••nee  and  .'Seaboard  poil^^,^j„,,  ^r.ij  biisliels  to  the 

praetieall.v  eontiniimi.'  Ininiig  on  i  ;, radian  .seabotird.  An  amount,  of 
e  year.  .  .  i!KH,.5.5:!  bushels  was  .shipped  out,  of 

It  has  been  iinpossiblr  to  •'-hov'  le  elevators  for  local  eonsiimption. 
stinatlon  of  .shipments  of  individual  ,p,,„  p|,.vai„r  silnaled  in  the  city  of 
ints.  riiese  liave.  tbeiefo.e,  been  ,^|,p|,pp  recpiveii  3iit.30l  bushels  bv  ’ 
oiiped  under  the  follow  iuc  head  ;r,,  r,R(  i.usliels  l.v-  water, 

js:  "Canadian  Seaboard,  ‘''hhor  ,,,,,  rarry-over  of  1t:5.577  ! 

nadlan  I’nlnts.  I  niled  j  imsliels  makes  a  total  of  1,321.555 

aboard  .  and  ‘Other  T  nileil  State,-  |,|,,^,^p|.  hainJIed;  3:51, 5.g|  husiiels  ( 

were  ,-liippeil  nut  by  water  as  .abovc.  j 
(■enrginn  Ba.v  I’nr'l.  rail  shipments  to  other  1  anadian  j 

The  lotal  amount  of  l'nited  .'-ttal'  pniiils  amounted  to  218,.53:>  bushels.  , 

fiin  received  at  Hie  above  ports  and  2l'',ki;3  btisle  ls  were  eon.sumed  I 


I  aiiadiaii  Sealmarii, 

(  to  (oljii  receipts  at  St.  .lohn.  N.B,, 
wliieb  was  the  only  Caliadinn  Se.i- 
board  port  handling  l'nited  States 
grain.  .inicMii'teil  to  2.5X11578  bushels.  1 


i.T  l'',itrnlnei>i  •  • 

«  niiklKtlitK  of  TrofMo  from  (frnin.  SlorORe  iinil 
nnn<lllnu  <  liiirKC*.  I.ltektoek.  1''nrm  MiipplleK, 
Plvldenfi*  from  Inv rktmenf o.  efe. 


.Pg,7«B.7<l«  .'!7 


T®  Kxprn«e« 
f  OMklwf iOB 
f  ounfry  I 


4  MHMlnfine  of  U  (ii»e»  noil  Kvpen«rik  Opernflnu 
4  oiinfrr  nti'l  Trrminiil  Klrvntor*.  lipnilllnp  noil 
Selling  Flxpenken  of  I.lxenloeK.  Form  Piippllr*. 
ote.,  and  fienrrni  Offire  and  AdrainlKtratlvr  F.x- 
penagn.  fir. 

'I'o  Ffxed  fharKCi. . . 

Onalaflnff  of  Itcpreeintion.  inaurnner,  Tagrn.  Fle- 
infnr  Itrntnla,  Inferrat  iind  Kiehangc.  find  l>rb(* 
Alrlffen  Off,  rie. 


slrternble  cx-pense  in  endeavor. ng  to  of  1.712,133  bii.shel.=-,  make.s  a,  total  of  u|,j,.|i  uais  the  oiilv  Canadian  Se.a- 

protpct  their  interests.  How-  many  4n,.53l.208  bushels  handled  at  Hies.'  i,,.;,,-,]  i,;,iidiing  l'nited  States 

did  not  siiccocfl  in  doing  .»o  Is  not  at  ports.  'I'he  amount  received  by  e  leii  -vain,  .ininni'teil  to  2.5xil57S  biisheb' 

presrni  known,  but  it  Is  the  general  individual  Ceorgian  lltiy  port  was  as  -ipp  anioi.nts  sbipiMii  from  C.eorgiati 

impression  fbj't  there  are  nm.ny  follows  •  Hav  I’oHs  and  Montreal  to  the  Cana- 

ronntry  cxpoi-ters  who  have  hern  liu.shi  Is  dian  ;-eaboard  w  ere  e|,nw  n  as  4  S-T - 

hadly  "stung."  It  i.s  frankly  admit-  Port  MeNienll .  l(:.o;i3,fi7 1  Pu.shels.  This  exceeds '  the  rr- 

tefd  Iry  ('hester  ,\1.  KDlirtl,  the  pro-  Bepnf,  liarlioiir .  3,(1 13.25S  ' ,,v  ■•2(0  788  bijsh- 

viuoial  manager  of  the  All.erta  Tiffin .  .s,.522.S37  j No  douht  some ’of  ’the  grain 

Wheat  T’oiil.  tlm  unless  he  lia.d  l  ollingwood .  ' 'designated  "C.iim.lian  Seaboard  ’ 

heard  of  the  t'>""er  ,n  an  tmlireet  .Mpjiynd .  '  '"’Ii..  1 1  ,,pp„  upp,-  ,  ■anadian 

way  the  Pool  'vot.ld  have  been  sev-  Corterich .  1 .251.05 1  ^  shinme.its  amo.mlell 

''T-k  ”  ft  bus  on  (I  shipments  of  this  grain  from  to  2.5S2.880  bushels  to  l'nited  Klng- 

^'rhp’tnerea.^e  reallv  means  one-  Hif'se  ports  were  by  rail  and  amount- I, lorn  and  other  overseas  countries. 

"  .±t,o  'Ihe  Inr-lThis  amount,  added  to  .52.730.355, 


^  ILi\  Polls  iind  MohftcrTi  to  the  <  ann- 

liU.'hc  Is  (jjaii  lipaboard  were  shown  as  4  827  -, 

Port  .MeNienll .  I(:.o!i3,07l  p^fis  the  re- 1 

Depot  llarlioiir .  at  SI.  .loliu  by  2.2(0,788  bush- ( 

.  '!!''c77poI  i  ‘ '■'^’  'I"o''’i  some  of  the  grain 

Collingwood .  .[[S  Tipsignuied  "C.iiiadian  Seaboard  ’ 

.Midland .  [  •['^■'•‘ [  J  ' should  have  been  "( Ulier  Camidian 

(.oderich .  1.2.il.0,ii  •[  ,,p  shipmeiiis  .amounted  i 

The  shipments  of  this  grain  from  to  2.5S2.880  bushels  to  l'nited  King-' 
these  ports  were  b.v  rail  and  amount- |(lom  and  other  overseas  countries. 
C'd  to  33,535.800  Iiii.sliels.  The  Inr-lThis  nmoimt,  added  to  52.73n.355 


Itolapp®  beins  Profit,  anbirrl  to  ttoxernment  Tfixr*.  rarrlod  to 

Balanro  Sbrrt  . *  Baa. 171. Pg 

GENERAL  BALANCE  SHEET. 

APSF.T.A. 

U  RBF.AT  AbSKTb . . . l|t.lt>7.SI6  «n 


:  third  Of  a  cent  a,  bushel  on  all  Wheat  >  "  . . .  ,  "V, """"o  to 

a-.4B»  A.'novv  cxportcl  via  the  western  nn.te.  noant, (y  was  forwarded  o  Mont  i  bushels  re-oypo,-,ed  from  St. 

d:!i!lf!.l'lwh(ch  win  make  a  big  hole  in  the  j;nol.  He  "n?'”"''  I'"'''-  'oales  a  total  ov 

:rc.duetlon  reecntlybn.ughtabo.it  In  htishels.  The  destinations  of  (he  itnovcn.ent  of  ;,;,,3I3.23.5  busliol.v 
Baa.l7i.pa' . .  ....  ...qIi,  qmH  balance  w  ere  as  follow  s:  (  omn.nrafive  M  lit  III  W  H  li 


gest  quantity  was  forwarded  to  5Iont.  j  bushels  re-ex pni  if.fi  from  St.  I.aw  - 
rcal,  the  Jimouiit  being  24.131,380  j  reiieo  ports  males  a  lotal  over.-eas 


western  freight  rates  on  grain,  and 
local  grain  men  .state  it  will  liavol 
a  material  effort  In  putting  ti  eriinii 


To  (  anadian  Seaboiird 


Fonda  In  Hnnk  nnd  on  Hand .  $l,<Ml,P8il .$1 

Advunrpa  on  Bllla  of  leading  find  Other  llrbta  Due 

to  the  fnmpnnx'  - .  BlB,lg0.7a 

After  providing  for  e.Hlimnled  liniihtfiil  Account.'". 

Ptoeka  of  tarnfn.  Fnrm  ^iippllea,  rie . .  .A.'tSgdO 

Ah  per  ferttfief}  IiiventorleH. 

.ttfarellnnooua  Puppiloa,  Aeeriinfa  nnd  Tleferrod  Pla- 

penaea . .  IS  1,573.32 

A.«  per  Certified  Statemente. 

Ptoeka  and  fiharea  nnd  ftrnin  Kaebnope  Alenibrr- 


51.II17.SI8  «i> .  in  t.be  development  of  Vancouver  asjlo  Other  (  atiadlan  Point 


Riishelv 
4.750,138 
1. 183. 31  1 


To  l'nited  Stales 
hoard . 


a  grain  shipping  port.  •  nitcu  tsiaics  ;->ea- 

Ainl  now  a  complaint  Is  made  in  hoard . .,25ii.ot,f 

some  quarter.^  here  that  since  the  To  other  1  niled  Slates 

■  ll.-irbor  fommission  took  charge  of  Poinls .  1.. 232. oil 

!,he  elevator  'at  Vnneoirver,  the  ex  '|  h,.  lower  l.aUc  I’nol. 

'port  wheat  is  not  cleaned  as  Ihor-  mount  roeoived  at  Port  Col- 


Adxiinrr.a  to  .Piibaidiarj  t'ampiinlra 


94.nPH,.3l7.ni 
.  aop.tpp  a.i 


•  f. 407.546.  «P 


oiigbly  as  it  should  be.  This  haS|| 
already  been  noted  hy  shippers  tv  ho  j . 
.state  It  will  have  a  most  detrimenial  ^ 
effrcl  with  (Md  Country  iinporlers, 
and  might  easily  result  in  their  in-  ^ 
sifting  on  llie  wheat  being  sent  b.v 


!  borne  was  15,155.830  bushels. HI  com-  l313-2o 
ling  in  by  vessel  This  with  the  I32n-2l 
small  amount  on  hand.  180.300  hush- 1 1321-22 


t  APITAI,  ASSFT.S  . 
Flevator  HulldiiiaK 


nnd  MlKcrllnnraiiN  Ffiulpment  . 

Ilriil  I'lKfntr . 

Offlor  Farnitnrr  iind  equipment 


■  imI  XInrhInrrj,  AA'nrrhoiixrn 


. .  5:i.6i)>.:in7.ft  1 
:i0k,OK7 . 0 1 
lOB.IT.B.et 


,  ^  ,11  .  .v,l '  I'T'int.  15.345.730  bushels.  Tht*  ship- 

lie  casletn  '‘"it  e  .111  '  •  Iments  were  jirticUeally  till  by  water, 

tend  of  he  lakes  ,,,  h’”  ’ V’?u  "  •  •  to  15.131.3^1  bushels  dcs- 

ihiu-c  wlilch  wiaiii  men  in  <  aie*Li>  L-  i  a  \f  *  i  a  h 


I.IABlKITIK^t 

I.MItiM’I'ICS  . 

(MitRlnnilinH  i‘ho<|iirN .  . 

OliiNtiiiidiiiK  OrderN  niifl  I'aRli  TH'UrtN 

anil  HIIIm  I  ln«*lu«lin»i  Niinrir.i 

\4M‘riiMl!ii  > . .  . .  .  . 

•*haroliol4lrr»*  .  . . 


vjew  somevvhat  with  alarm. 

Basis  of  Coiiipliiiiit. 

I  It  is  not  because  the  Vancouver 

_ _ !  elovittor  is  now  run  on  a  smaller 

!»s..-,6i.3i7.N,s.  staff  lluin  when  it  was  under  the 
- j  control  of  the  Grain  Comiiiis.sion 


titled  to  .Montreal  A  small  quan¬ 
tity  of  38. (175  bushels  was  forwarded 
b.v  rail  to  the  same  destination. 

S(.  I.awrence  I'orts  rool. 


(MirRinailinH  i‘ho<|iirN .  . .1^  -lOn.MM.Tfl 

OliiNtaiidiiiK  OrdetN  and  <  aRli  TIoUrtN  0S.o4r».«d 

Ac’roiiaiN  and  HIIIm  I  ln«*ludin»i  Sundry 

\4MriiMlM> . . .  TiM. 740.01 

•*harolioldrrM’  lll\l«l«*iidM  .  . .  r»  I 

»l.a«5ol7a.  40 

la  nttdiLioii  to  th»'  ab^^'vr-  I  ..in  Lil  it  irs  thr*  4’onipnn>’ 
i**  liaM*'  In  ff  tyuinaiit •'es  f«ir 

ILjuK  and  ullicf  Itoans  of  sSiib.’^jdiai  ic?'.  fic.,  «»f 
.< 

<  AIMTAIt  I.IAHIItlTIKV .  . 

rir^l  Mortjraj^r  HondM .  %  70S, L*-.* I  .015 

riic  niiioiint  aiithoritrd  Im  lll*.000«0INMMt.  of  nhhdi 
)^7>%0.liOlMMl  fiaN  been  iMSUPd, 

VitHMial  OutMtandliiK  31*1  -AukumI.  IH’Jl.*  $7«**<LIHHI.«mi 
I.fmm:  Ifodroni^d  by  Triintf^e  IhroiiKli 
''kiMkInti:  Kund  and  I'anorllcd  In 
*l>rinH  of  TruMt  Deed.  Artlolr  I, 

''evtion  I . 


Exactly  the  opposite  is  the  case.  I  n-  l'nited  .States  grain  received  was  25.- 
der  the  olii  regime  lliere  W'd«  only  128,(57  bushels  by  vessel  and  23.- 
onc  manager.  .1.  Bennett,  who  was  25'1,252  hn.shels  hy  rail.  These 
transferred  to  the  Calgary  elevator. - - - 


Cnnip.a  rathe 

Motcnii'iif 

)4illi  Btlier! 

1  rop  4 nil's. 

. 

Ihe  folio 

wing  talile 

rltou.s  the! 

liandling.'t  oi 

I  lilted  8ta 

e:5  gra III  at  ■ 

the  riiMI.'  i: 

ev.ilr,i  s  in  the  i;,'i.Ht  dili'X  ' 

ing  Hh  I  roji 

.vear.s  131.8  1 

3  to  1322-23  1 

incltisivi-. 

i 

Tola  I 

Gros.s  '  1 

1  rop  8  ear. 

1  l.'indlings 

Shiiunents  : 

1318-13  . . 

82,720.  ni  1 

1313-20  . , 

;;.'i,ir;o.(i7.( 

3::. 573. 523 

1320-21  .. 

100,130.121 

83..')02.217 

1321-22  ..  . 

13.5,22.3,1  13 

183,332  172 

1322-23  ..  . 

1  18,330,321 

1 13.113.171  : 

Hoc,  1322  23 

from  1321-22 

76.282.13,7 

75.372.701 

Ben 

etiso  ill  I.xport. 

Overseas  movement  shows  a  do- 

crca.se  at  each  of  the  (  anadian  sea- 

hoard  ports. 

I’orts 

1321-22 

1 

1  Hush.  1 

>  Bush.) 

^lontrcal  . . 

.  .  M,7i‘i7,o3t 

52,378,771 

Quebec. .  .. 

.  .  3.2(3,782 

3.51.581 

Ht,  .loll  11  . . 

2.582.880  1 

'I'otal..  .. 

--  8'',.j7;j,22:) 

55.31,3,23.5  ' 

’I'raMt  <'o..  i 
<  ertifioate 


III  IlMiidft  of  National 
N  'I'ruMteet  tn  Term*  of 


Itecanse.  it  is  stated,  ilie  llarltor 
Commission  wanted  to  put  in  their 
own  man.  In  addition  to  the  new 
manager,  an  assistant  manager  lia.s 
been  appointed,  and  also  an  tmlepon- 
dent  grain  grader,  so  that,  the  elc- 
>1  valor  is  at  present  operated  at  a 
much  higher  cost.  In  the  face  of 
that,  however,  grain  men  say  that 
l  ie  cleaning  is  not  <lor.e  so  efficieni- 
•  y.  Members  of  the  Calgary  Grain 
exchange  are  loudly  clamor  ng  that 
the  Government  elevator  at  8aneou- 
ver  be  again  placed  under  the  con¬ 
trol  of  the  Board  of  Grain  Commts- 
idoners  the  same  as  all  elevators  in 


WEST  ELATED  OVER 
INFLUX  OF  CAPITAL 


IMPERIAL  REFINERY 
TO  RUN  AT  CAPACITY 


(I'rmn  the  Calgary  Bureau  of  'Ihe 
riuaiieial  Tiiiies.) 

Calgary. — The  annotineement  that 


(iroin  the  1  algary  Bureau  oi  Ihe  ,  |  rom  the  ( .Hgjirv  Bureati  of  The 
I  luaiieial  Times.)  I  iimm  inr  limes.) 

CalS'ary.—The  annotineement  that  (•a:g.ny.  The  Imperial  Oil  Com- 
I!riti.Mi  capital  will  invest  $6.000, eOtt  „an,v-.=:  refinrrv  iu  Calgarv  v  ll  he 


in  niiliing  iind  grain  shipping  prop-  ,■ 
ert.v  in  Calgary,  has  been  received'] 
with  ilir  utmo.st  staisfaction  here, 


ready  foi-  cap.u'ity  proxlnetion  s'hori- 
ly  after  the  nrvv  year.  Thi.s  is  the 
sfinonieni  made  hv  C.  H.  Kwiiiig.  a  di- 


sloners  the  same  as  a  .  vivv.yw..  ,  , 

t  artada  with  e  .  l  -  .j,,  industrie.-;;  tin 

at  Montreal.  « ..  in  vBir>i.'r  tn  tiic.  fact  tba 


•  . . . 

llrb^ntiiroN  ,  . . 

.Amount  l*Niiecl . 

Ifrunt  Iie«lc«*iiird  un«l  Held  In  Mnklim 
Fund . 


F.AlMTAIf  MiTOi  K  . 
Amonnt  Aiib«4*rll>rd 
Amount  1  npHld  .  .  . 


KK4,11»  S3 
SI.SOO.IHI 


9I,«7I,1  tO.'tM 


$:lsso.mn).oo 

30.S.7f>  I .  f>  I 


CANAL  TRAFFIC 
SHOWED  GAINS 


and  indeed.  Ihroiighoui  the  whole  of  or  of  Hie  companv  iu'  cha'rge  of 
Hie  west.  CnlgaiT.  the  commiin.tv  , 

thai  w  ill  beneiit  dire.'Cy  ma.v  .'OP-  ,  vi.c;  here  to  look  over  the  new  plant' 
gratnlate  itsc  f  upon  Ih.s  snbstan-  ,,.;,  .Maternents  arc  borne  out  bv  T, 
tial  add  lion  to  Us  Hidu-strie.-i.  Hie  Moni.:omerv.  of  .-'ania  chief  cn-in 
west  will  rejoice  in  the  lael  Hiat  •  ,.ei'.  who  is  tr.Tvelling  vVith  liim  *’ 
Hri.ish  ir..veslors  .are  slill  willing  to|  ,„,'tv;ewino  the  pvolros'i  -  has 
l.ack  legitimate  enterprise  ...  th 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIREG 


Winnipeg* s  New 
Downtown  Hotel 


:  The  movement  of  l'nited  ittatc.s  '  amount.s  together  with  the  earn- i 
...  ,  1  •  over  from  the  ttrevious  year  of  3.<  1 1,- t 

gram  through  «  anada  during  the  amount  ' 

crop  year  .September  1.  1322,  to  .'\iig-  dispo.sition  of  58,1.54.703  bushels. 

list  31,  1323,  shows  total  handlings  of  .  jt  ,vi)|  ],(■  noted  thiit  the  total  re- 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 


Wholesale,  financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Money 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA 


STOCKS  m  BONDS 

INSURANCE 


REAL  ESTATE 
.-.  VALUATIONS 


LOANS 


V 


Established  I  SSI 

IKLNDS.  M0HT(;A(,ES.  HL\L  K.s|A  n; 
HL-MM.  K  I\Sl  KANCK  FiROKEUS 


OLDFIELD,  KIKBY  &  GARDNER 


NVI.NMPKt, 


Saskatchewan 

Has  Received  Over 

A  Million  Dollars  a  Day 

Since  Sept.  1st  for  Grain  Alone. 

106,276,800 
BUSHELS  OF  GRAIN 

were  scut  to  nuirkct  from  .‘'.iskai.  hcwaii 
Let  wren  .Sept.  I.sl  and  Neiv.  7tli. 

In  tlie  period  between  .Sept.  1st  tind  Nov.  7tli 
live  railw,-.}-?  hauled  out  of  the  F’rovinre  of 
Sa.skalchewan  alone,  accoiding  to  railway 
figures.  7 1.0  I  2  carloads  of  p;raiii — 22  trains 
n  day. 

-At  the  market  price  tliis  means  Saskatchewan 
alone  has  received  to  Nov.  7th  for  grain 

OVER  95  MILLION  DOLLARS 

The  people  of  Saskatchewan  who  have 
money  txj  spend  can  be  reached  through  two 
[  Saskatchewan  daily  newspapers. 


REGINA 

LEADER-POST 

/ n  the  South 


SASKATOON 

STAR-PHOENIX 

In  the  North 


Eastern  Advertising  Representatives: 
Foronto— E.  J,  Guy.  Roy,.  Bank  But'dinir 
Montreal — C  A.  Abraliann,  252  51.  James  .Street 


■  ■■■Hll ■■■■■■■■  ■■■■■■CaBBlMBl ■■■■■■■■  a  ■■■! 


It  's  <i  cheerful  iinsvver  id; 


1 1  liiiery, 
were  n 


onsti'iietion  of  tlie  , 
Kvvin.a  51  Hiat 


the  i-ather  gloomy  si'atements  that  tln  v  weie  '  n  ceiv  ii..'  considc  ihle 
have  been  made  in  the  Britl^sh  lsU-  Wvoroin'g  crude  o.l  at  the 

ubout  Lanadiuu  nivc.'^tnionts. 


Kaebine  canal  traffic  during  the;.  neptiations  by 


ammt  t  anadian  i.  vestnm.us  i.a.  -  . 

euhudy  .once  the  Grand  Hnnk  dc.il.  rtly  finished  at  the  rale  of  2..5d0  to  i 


•Idito  barrels  a  ,iay  .and  that  the  rom-' 


Hr:»i:n  vi:» . 

^ieneral  . .  . 

\mounf  MM  Mf  «3Im1  .lus-iml.  1933 
rremiuma  on  i  mpkinl  .^took  4nrti 


9 1 .31MLO<N».00 
k3I..V» 


Black  &  Armstrong 

(Succeesois  to  noLinson  a  Dlack.) 
ni::AL  K5TAr«  VAMATIO,\!<. 

f^'Jirn  laaniliio  lllort|;n(;rs  nnil 
InstirHOce 

<;ahkt  nbnu..  \vi\MPi::«i 


NIBLOCK  &  TULL  LTD. 

Ftucks,  Bonds,  -an'J  Gral  i 

Calgary  -  .'Mbcita 


l)(pF«vlallnn  . 

On  KlOxator  BullilinKa  an6  Machinery.  44  nro- 
houaca,  Office  Fiirnlfurc  and  Fqatpmcnf. 


PROFIT  AND  l.OhS  AC;roi..%T . 

AnouBt  Tarried  Forward  from  PrcTlotiB  Tenr 
Profit 'for  Tear  Sabjert  lo  Taxafion . 


Sg.4T0.»70.Bg 


.  .  .t  63,11.3.07 
.  ..  5.33.171 .0.3 


Appropriated  aa  folloerat 
BalMee  of  Depreelaflon  for  Year  Badlaa 
Slat  Ansoat.  1033,  Including  0706.39  of 

Sundry  .Adjuatmeiita  . 0150,107.69 

Sbureholdera’  Dividend  at  87c  annum.  335.FI.S..3H 


:«M.S5e.37 

0300.730.63 


(■uiiDVares  Wltn  t'.tiol.hi  I  nnsneih  in 
.Xoveinlier.  1322,  and  indicates  nn  in- 1 
erertsc;  fur  the  'rivuith  of  2,tt  (■"..•ar  ] 
bushels.  Keceipt.s  of  wheat  a.mmiiit-  ; 
ed  to  3.488.581  bushels  .ag.ainsf  8,47li,-  j 
671  a  year  ago;  oats  1.8.58.681  hush- 
clh  against  30,l!t4;  barley.  483,33i‘. 
bushels  against  60.203;  rye.  26.25" 
200.720  63'hushels  against  329.013;  corn,  54,i0bj 
bushels  against  313,720;  and  flaxseed  | 
I  83.079  Inishels  against  87.870  a  year  ■ 
'ago.  ^  ^  .  I 

A  sharp  decrease  Is  recorded  m  i 
I  coal  receipts  during  the  month,  the 
'  shrlnkn.ge  amounting  to  nearly  29.000  | 
tons.  Coal  receipts  totaled  92,691 
tons  against  121,623  in  November  a 
lyear  a.go.  Receipts  of  soft  coal  wei-o 
I  55,905  tons  against  51,235,  and  of  i 


I  of  Bi  iiNh  capital,  coming  to  Ciinad.'. 
ifiii-  M>ine  vear.s.  should  be  )daced  i;i 
i  Hie  \\  c's.'t. 


LETHBRIDGE  COAL 


uoHev-r.  when  .he  pl.ai’t ,  WOODS.  SHERRY  COLLISSON  &  FIELD 

'■riKio  .,il  (la,  "'jpABrtiSTKHS.  .Ol.ttITuHS,  NOT.\rtI2i  j 

jPlf  .ails  over  Ihe  whole  vv-e=;t  Pvp'rx-  1  ,  K.r.;  J.  C.  Sharry,  J.  T.  J.  Cotlian  > 

!  mine  in  the  GeihHridge  field  is  .Miip- '  '''  i 

:icng  coal,  and  many  have  been  put-  J.  a  o.  .Motaa.-rt,. 

,  tince  oil  extra  men  ivc’-anriv  Th^iv  .  edmowtom  Alberta.  Cables:  Biff^wool 


A.  H.  Hanson  &  Co.  Ltd. 

Kslal.Iished  in  190'j 
Farm  1-aiuls,  bonds, Mortfi-isjcs. 
Insurance. 

Saskatoon  Sask. 


C.  D.  ShepnrC  .t  V.  l.'utter 

Kstablishrd  13»0. 

Cable  -Addre.ss;  ‘'Kndertoi;"  Winnipeg 

C.  H.  Enderlon  &  Company 

Real  Kstate  ] nve.atnie.its,  Vlortgag- 
Loans.  Ineuranoe.  Ucal  Kstate  atm 
Property  3  al nation. 

2S3  Portage  ATOi.ae, 
WI.X.MPFti.  3I.\MTOBA. 


.M.C*.,  r'lcelrieiit. 

(•  U.  I'lo-Mi.  eeey  -Tlfe" 

W.  J.  ti'.irnrj,  O.  1..  ?r  r»ran«on 

R.P.CIark'&  Company,  Limited 

UrHlrrn  in  <to< Munliip-il  nni) 
i  (>i  poi Qtlon  Bond* 

C.IK  I'k.rt  Street,  Viepiria.  B.l  . 


OPERATORS  BUSY|i:':f'r;^nr‘s;'rt^;'Si 

Leihbrid.ge.  —  One  huirlred  car-  *  '"fn  ivcently.  ■|')ipy  ,  *'•** 

lo'aris  of  ciial  daily  are  moving  months'  run  ..i 

of  the  domestic  mines  'n  the  l.eili-i°“  I'l'esent  basis  if  w  uter  .sets' 
hi'ldge  field  to  t’m  pi'alrie  ma.kcr.vi>"  '  LENT,  M.'\( 

I'he  mines  are  as  'nisy  as  they  p,  feeling  of  baekisifrs.sok 

Iren  et  anv  time  this  vear,  the  uiim-  '  I ‘O---  who  look  forward  ■  .v  t  u  i  ,•  r 

Irr  Of  o.'ders  on  band  Is  quile  cf  pay; 

voiiiaging  and  a  straight  run  r.i  1  <  I'l'btmas.  The. ] 

lU-'-eticalfy  full  time  is  assured  from  '  lecnies  to-day  are  lar.gc-r  than;  riant  (Pm,t 

liovv  uut  ;\v?ll  on  into  the  winter.  ^  .".^"i  ■’?  ^  ‘  ‘CORAIV  ex 

That  is  the  coal  situation  to-day  [  •  ‘‘  '■"  of  labor  i  '‘'f  "*'' 


BUCHAN  &  CO.  LTD.! 

!  6't)I'£i?.V.1/E.V7'.  MUSICIP.XL  I 
,  AXD  CORPOKAI  lOX  BOyVS 

I  Herald  Building  | 

CALGARY  ALBERTA' 


j  despite  the  very  fine  weather  which  I 


LENT,  .MACK.W  &  M.\NN 

BAEKlSlERS.SOlifnOF.S.  NOttRlES.  .ifC. 

W  .E.  W.  Icai.K.C.  Al«j.  B.  .Mjciar.  •'(•  E-  "-(..J 
11.  P.  .Manx  .M.A..  LL.S 
riant  (Pritata Eicbaale)  M.  tilt 
able  ftert.--"  H'e.tern  L'ala.i  Cot} 

;ei  CRAl.N  EXCH.AXOE  BLlLDl.Vli 
CALGARV.  ALBERTA 


— '  j  55,906  tons  against,  ami  oi  ;  Kinj;,)],,,,  to-dav  [  ,  ‘v-ir--  n-  r.o  sign  of  lahori  r'l'i  r-'i  ttt  n  nrir  i- 1 

■i;^;i^,^!hard  coal  36.776  tons  against  70.368  ;  xvMch  i  f'  ,  CALG.ARV  ALBEKiA 

Winnipeg.  5th  November,  1923.  — - ' |  tons  last  year.  j - - - ^  .  Inlhe  l  .ow  s  .\rst  1  ass  imue.s  the  ' -r- — ,  - r--— - ! 

We  beg  to  report  1..  the  .Shareholders  that  we  have  audited  the  Docks  :  Receipts  of  flour  diirin.g  the  month  ;  .agaiti'st  5.271  a  year  ago.  Only  l.o,  s.luaK.  a  is  not  so  hr  ght.  There  the  : 

and  Accounts  of  United  Grain  Grnwer.s  Umited  for  (hr  year  endinK-  3lHt '  amounted  to  59,155  sacks  comparcti  packufies  of  butter  were  received  I  ceiuar.fi  for  Pleam  <o  i.l  is  slack.  It  is  Louilhecd  Mclaws,  Sincl^r  &  Redman 
8hert"k  p*r”perU^  ^avvirSp^so'Is  u. 'and"’-.*!?  |  with  52.052  in  November,  1922;  ship-  'against  309  last  year.  li  oiiiif  d  out  that  during  the  summer.  ■  ^nAuitisTEUS  and  soi.ici'roR.s 

Companyraaik  as  at  that  date, 'acc.^r'!lmgp/^  «f  pulpwood  up  the  canal  '  Tonnage  operaletl  during  the  |  tie  slack  mbs.  the  railways  mov-  How,  sir, 

and  the  explanations  given  us  and  n.«  sliovvn  hy  the  rioolvs  of  the  tMinpany.  '  reached  14,148  tons  against  6.230  ;  month  was  .503,219  against  618.340  a  j  J''*'  dumps  to  ;  u.‘  u’  Kudinan,  l.KU.^  a  C.  MacvVlilil^na 

rh«  Quantities  tlio  Stockx  <»f  Grain,  Karin  8upplif‘5.  eu..  Hie  tons  Shipments  of  cheese  showed  ivoar  The  niuiiher  of  trips  we.s  i  ieavi>  loi  the  fal.  rush.  Now  j  A.  J.  MiUigan. 

1.1  accordance  with  (nyentorles  and  valuations  prepared  nnd  cert>fled  to  bv , 11  og-  i  nks  hPin-  r.  ’m  'M  "  .  .md  , -.rvn  "I'f ‘t  mf'vil.g  in  large  vo:-  A.I.irrs,:  "l-oaahmaa." 

the  Companys  officials,  whilst  the  securities  covering  the  investment.,  ln,‘^  'b''e<  boxe.s  l)ein„  it-  |1.(I,>1  against  38.,  and  tdlgo  tonn.igc  ,  ,  ^  i.nir  .  fn,  ,1  Tcirphoiio  M-T121. 

.Stocks,  Shares,  and  Meinbersliips,  have  been  produced  for  our  inspection  o-  ceived  against  7,451  a  year  ago.  Ko-  ItoiaUed  553  47tl  compared  with  547,-  ,  ,,  u.sr.i  101  that  ( larence  in  m k,  122  8tli  Ave.  •%., 

authenticated  by  certificate.,  from  the  (.'ompany's  Bankers.  '  |  i-viots  of  apples  were  ."..2'.:7  Fai  r. '  71.1  in  Vnvemher  of  la«t  vear  purpose,  and  the  oii'^uics  are  coaling  '  iALt.Aiix.  ai.ki;i;t.%, 

(Signed)  .I<Jir\  HCOTT  a-.  CO..  Chartered  .Accountant.-.  [‘♦'I"'’"'  JPP'VS  ■ -■  ■  -dil..  .thin  Aovcmbn  01  la.  I  v..ll.  ,  leserve.s.  .  t  anad.a. 


Eennett,  Hannah  &  Sanford, 

FAIlEI-STnES,  SOLICITOUS,  e;Ti;. 

l-Ainianlrr  BIi!;., 
CAIGAKY.  ALTA. 

Cable  AtMre.'»s:  Bunforfl. 

Hon.  IL  D.  Bt'nnett.  K.C. 
Alexander  Hannah.  P.  L.  Panford,  B.A. 

O.  H.  Micht.  E.  C  Chamber*.  LL.B. 

H.  A.  Volan.  M  C..  M.A. 


:ilP  AND  SOLICITORa  . 

'  C.  Bei^^  &  Co. 

l.E.a  A  C.  MacWilliams,  CMO 


.  Kudinan,  l.E-U,  A  C.  MacWil 
A.  Milligan. 

Cabl3  .Ailiires,:  "Loaghman." 
Telrphono  M-71"2I. 

(  larrtire  UI  mU,  122  Bill  Ave.  M., 
lALl.AllX.  AI.BBilT-t, 
t  anad.n. 


Govet  nmc nt ,  Municipal 
a  Corpoiarion  Bonds 

KBI.I  RS  BI  IK...  T  AM  OI  VEB.  B.(  . 


( 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8,  1923. 


Bank  of  Montreal 

Annual  General  Meeting  Held  3rd 
December,  1923. 


|Co\ereci  trado  viorivcs  additional  sig- 1  llunc  it:  apparently  no  lack  of  creased  greaily.  For  those  reasons  ha\e  lieen  conspicuously  absent  dur- 1  gomewhat  slack  during  the  Bummer, 
|nincance  from  the  f.^ct  that  it  is  not  nioiiry  available  for  investment,  andjnet  banking  profits  arc  neccssaiily  ing  the  jiast  six  months,  as  market ;  but  a  noticeable  Imprrrreraent  has 
I  llie  tonscgupuce  of  rising  i>rioes  but  j  wpro  it  not  for  llio  exchange  factor.  i  diniinislicd.  conditions  ha\e  induced  Canada  to  |  taken  place  lately  and  nvost  of  tthent 

V (inantity  niovenient. !( ■anadiaii  Dominion  and  Provincial!  In  tlii-  case  of  two  i  anadian  finance  her  borrowing  requirements  j  are  operating  on  full  time.  Clothing 
1  A  ..table  is  the  i-e\ival  of  the  export  issues  woulil  be  well  received  in,l)anks,  luiblic  balance  sheet  adjust-  chiefly  at  home.  ’manufacturer.^  have  suffered  heavily 

trade  in  wood  and  wood  proi.iits.  London.  ' uicnt  of  leserves  has  bcrii  necessitat-  I'nited  States  funds  were  quoted  through  continued  depreciation  of 

)  winch  in  ihe  last  seven  months  has  I'laiue  the  people  arc  hard-  ed.  One  small  hank  has  closed  its  ^  11-32  preralunt  on  the  01st ;  inventories  and  recuperation  has 

icacued  UOUlly  hs  large  U  \alue  as  \vnrlcln!>  omH  nwinfv  *i\  .vtwi  . _,1 _ *-t..  _ 1  OrtnhAr  ha  onmnared  ■with  one-!  hrf»f»n  Rlnn.’  TVia  Knot  and  ahoA  Kiiai. 


OHO  decrease  of  -  'above  the  average."  *  the  rest  of  the  World  was  free  from  llnlled  States  funds. ‘sugar  trade  has  been  fl^isfactory  on 

The  106th  Annual  General  Meeting  of  the  Shareholders  of  the  \i  1-conomic  conditions  in  Gernianv  ihem  there  would  be  more  ooint  in  the  rate  ot  exchange  be-  the  whole,  but  price  movementa  have 

Of  Montreal  was  held  yesterday  in  the  Board  Boom  at  the  Bank  s  Head-  f "Vhe"  c.'' pi  Jd'a  w  1^1 '  “  '  -  as  her  ml immy  mIII' m’t'i'c’^m  iurTankmf  Irnar  "’“Thf  hSe  ^tin t“ 

“"Tmlng  those  present  were  -  re'aped.“‘an‘d  the  ;  -;-‘-.iiy  worthless  for  piovision- ;  tem  must  he  at  fault,  but  no  country  1 

Among  ino.e  pifesent  weie  .  great  i^tore  of  Jiraiii  in  the  AVest  country,  it  is  belicveil  she. has.  in  fact,  escaped  post-war  bank-  tniii'hed  ^4  *U4  Fmni  ibar  timr  ; 

D.  I-orbes  Angus,  J.  H.  Ashdown,  J.  W.  Banning.  S.  .M.  Ba>lis,  I  luarkel.  this  (icficioncv  living  on  her  accunnilntcd  re-ing  losses  and  no  banking  system  there  was  T*'*’^radual  decline  which  "bolesale  and  retail  trade  have 

K.  \\  .  Beatty.  K.C  .,  L.  G.  Beaubien,  H.  A\ .  Beauclerk.  W  .  B.  Blackader.  shonhl  be  overcome.  W  hat  is  more  i^ources  abroad.  When  these  are  de- !  has  proved  invulnerable.  The  truth,  culminated  in'*  a  sham  break  when  quiet,  byt.  broaxily 

U.  H.  BIuinenthaL  \\  .  A.  Bog.  A.  Browning.  K.  K.  Bnzzell.  Geoige  iq  I,,,  apprehended  is  a  lessoninir  of  pleted,  ihe  state  of  affair.s  will  hoi  indeed,  is  that  few  countries  have  the  dissolution  of  the  British  i  Tour* 

i  averhill.  U.  R.  t  larke.  I.  J.  (  ockbuin.  His  Honor  Henry  (  ock.shutt. .  the  I'urchasing  i)ower  of  foreign  wor.se  than  it  is  at  present.  ;  come  tlirough  so  well  as  otir  own.  llainent  and  consequent  uncertainties 

General  Sir  Arthur  t  time,  G.C..M.G.,  K.C.IL.  J.  H.  David.  "  •  H;  H.  maikets.  A  satisfactory  aspect  of  The  Business  Oiillook  in  I  aiiada.  '  Oi"'  "wn  Bank  continues  in  a  caused  heavy  sollins  of  sterliii.E;  J®  Hade,  especially  in  the  larpr 

I  enman  H  R.  piummond.  M  f.  .  Finley.  i  .  Fairall  Fisher.  .T.  .1.  IjsKe.  cur  foreign  trade  is  the  siisiained  outlook  in  fanad  i  is  I  <,ee  ^ position,  with  a  .good  earning  securities  at  the  season  of  the  year ! dif- 

,■  o'P’-  imports,  the  ;  /'  fl  clnt  nu.li^  unimpaired  .standing  both  when  offerings  of  commercial  hills  ’  '‘''"‘J’  profits  and  still 

I  raser,  Sir  f  harles  Gordon.  G.B.L.  The  Hon.  Mr  Lonier  Gotiin.  K.  ..M.G..  favorable  balance  in  the  last  seven  .I'  I  til'icVom  cllditi  c""’  o""  ‘‘ountry  and  abroad.  '  are  exceptlonallv  heavy.  The  low  heavily  on  the  wholesalers. 

.1 .  L.  Hayden.  Sanniel  Hart.  Zephirm  Hebert,  .1.  .  Hodgson.  G.  R.  months  having  i.een  $l3.;22.iMm.  and  *1”  lactory  conuitmn.  "  iln  j  Fewer  Failures  noint  in  the  decline  was  reached  in  (Collections  have  been  slow,  although 

^  H°smer  James  Hutchison.  (  .A.,  Henri  Jonas.  D.  .M.  Kerr,  for  the  year.  $s2.oo(.i.00o.  init"  wll^•  imot"hoim  Business  failures  in  Canada  and  .November  when  cables  were  quoted  showing  a  slight  improvement  over 

.1.  .M.  Kilbourn.  David  Law.  H.  R.  Little.  H.  B.  Loucks.  H.  B.  MacDotigall,!  As  long  as  Kurope  is  no'i  in  a  jiosi-  ''‘'uo.  1  ut  m  r-'onor  nope  lot  .uh- 1  Newfoundland  during  the  vear  ended  in  Montreal  at  $4.3t;  1-2.  |  l^st  year.  P'allures  were  fewer  in 

H  B.  Mackenzie.  William  McMaster.  A.  A.  McDougall  J.  Maxtone  Graham.  Hon  to  avail  herself  of  her  cheaper  ■‘■Htnual  ana  peiman.  nt  ncttcrmeiit  |  October  last  numbered' .3  4k2  with  Our  liquid  rc.sources  in  fxmdon :  number  w  ith  smaller  liabilities. 

<  .A..  Robertson  Macculloch,  F.  K.  Meredith.  K.C..  Sir  Vincent  Meredith,  prcduciion  facilities,  she  must  to  the  until  w  orld-w  ide  conditions  show  a  ,,^hilitics  of  S71  ..5<umi(i0.  as  coiiipariM  have  continued  to  he  profitable  em- 1  Klevator  capacity  in  Montreal 

Barf.,  AV.  R.  .Miller,  Lt.-Col.  Herbert  .Molson.  (  ..M.G..  M.C..  D.  .1.  Alunn,  |  extent  that  she  <  an  pay  take  a  cor-  marked  improvement,  and  lliis  >s  ,vith  3.571  failures  with  liahiliHcs  of  ploved  throughout  the  vear.  although  Harbor  has  been  increased  and  addl- 

A.  Nissenson.  John  Patter.son.  J.  Bruce  Payne.  J.  AV.  Porcival.  H.  E.  tain  amount  of  goods  from  ns  to  fill  Imely  to  take  time.  j  73,500.1100  during  the  previous  twelve  coiisisteutiv  cheap  mcnev  and  lovv.tional  shipping  berths  have  been 

Rawling.s,  A.  Guy  Ro.ss.  Edward  Sawtell.  AV.  B.  Scott.  O.  R.  Sharp.  Dr.  her  wants,  hut  as  she  siowly  rni-  The  i.eiieral  Alanaser’s  .Address,  months.  dlseount  ra'tos  have  limited  the  mar- '  provided.  The  Provincial  Govern- 

F.  .T.  Sliepherd.  'Ihe  Rt.  Hon.  Ixird  Shatighnessy.  K.c.A'.O..  G.  Ross,  H.  from  this  condition  ami  pro-  ^ir  I'lelerick  \Villiain.s-Taylor.  the  i  As  regards  the  Biink  .Act  Revision  gin  of  profit  earned.  'nient  n,gnin  spent  important  sums 


imssihly  some  further  revival  iu  j 
trade,  hut  we  cannot  hope  for  stih- 


1’.  .T.  Sliepherd.  The  Rt.  Hon.  Ixird  Shatighnessy.  K.c.A'.O..  G.  Ross,  H 
Sims.  G.  AA'.  Spinney,  r,  E.  .<pragge,  Arthur  Terroux.  R.  S.  AA'hite. 


eiges  from  this  condition  ami  pro-  Sir  Fie.lerick  \Villiain.s-Taylor.  the 


duces  more  efficiently,  she  will  he  Cic 


.Alanager  of  the  Bank,  then  1  might  add  to  the  President  s  c( 


.Vs  lia.s  been  the  ease  for  a  ntun-  for  the  upkeep  and  Improvement  of 


On  motion  of  T.ord  Shatighnessy,  Sir  A  inccut  Meredith,  Bart.,  was  rupply  her  want;;  made  his  annual  addr<  ss  as  follows;  iments  that  the  Act  wa.s  revised,  not  her  of  years  past,  riehangc  rales  road.s  and  for  colonization  purposes, 

(itirsted  to  take  the  chair.  o  compete  with  us  moie  e.iec-  \|,.  (•ii;ijipian  ami  Gentlemen:-  .at  the  inslanie  or  under  the  inspira-  have  prevented  the  issue  of  Canadian  '  Municipal  outlays  were  confined  to 

Mr,  George  Caverhill  moved,  seconded  hv  .Air.  G.  B.  Fraser,  that  Mr.  ^  •IP,-  one  hundred  and  sixth  an- Mton  of  the  hankers  of  Canada,  but  by  public  loans  iu  London,  which,  in  indispensable  works. 


W  .  R.  Alillrr  and  .Air.  Hart  land  B.  MacDoiigall  he  appointed  to  act  as 
scrutineers,  and  that  Mr.  C.  H.  <  ronyn  be  the  Sccretai-y  of  this  meeting. 
This  was  carried  unanimously. 


The  rrcsideiit's  .\ddress. 


tial  crop  failure  from  insect  pests 


fVir  h.inkiiig  vear  has  been  one  of!  unfavorable  weather:  btit  taking 


Ihe  Aalioiial  Bailwav.  Tiiial  halattee  slice!  of  the  Hank  is  the  IVderal  Government  assisted  by  pro-war  time.s,  eonstituted  a  very  im- ,  Railway  construction  has  hern 

II  is  a  satisfaction  to  learn  from  now  before  yon  for  yotir  eon.sidera-  a  Parliauiontniv  i  onimittce  on  Bank-  portant  featuro  of  our  busine.ss  iu  small.  Several  large  power  schemes 
the  published  report.s  that  under  the  tion.  and.  in  aceordance  with  cii.^tom.  ing  and  (  onimeice;  not  with  an  eye  that  centre.  The  1/ondon  market,  are  under  way.  the  largest  being  .a 
new  manag<'mrnt  the  .National  Rail-  1  shall  comment  upon  the  changes  j  to  .satisfy  and  please  hanks  and  bank  however,  i.s  ready  to  absorb  sound  i  comprehensive  hydro-electric  deve- 
wa.v's  earnin.gs  show  a  surplus  over ,  i herein  linring  the  y  ear,  al.so  upon !  shareholders,  lint  in  w  hat  appeared  seeurities  at  rates  favorable  to  the  i  lopment  in  the  Chleotitlmi  district, 
working  expenses  in  the  operations  ip,.  eomlitioiis  tinder  vvhirh  we  liave^to  the  Honoiirahle  the  .Alinister  of  horrovver,  aud  wchave  not  tihandon- :  There  has  been  no  particular 


'  ;  .  Mhrk  1>urHi*A.«  .  .V  •n-liAti-v  if  lio-  OrNAti  .  . '  ' . i' - -  x  i ;  i  mi  i  t.  i  vf  i  i  o  imimvi  ..  x  1 1 A  H  U  Mi  J  if  1*1  f  ’  1 1 1  l-M.l*  1  * » I  i  J  fl  IV*  *■»  f '  i  ,  *1 IMI  *' A-'  iiv.m.  4t  .  •..v.v  4**10  iMf  |l*i  1  \  I  V'UJH  T 

many  pcrplc.xUtr s.  Our  prods,  ’ti  |  1  .•  f  ,  1,,  1  „v”,>iiont  "'onHis.  w  liich  may  operated,  and  which  have  had  a  hear-  '  Finance  an  I  to  the  Houbc  of  Com-  ed  the  hope  that,  hefore  long,  an  Im-  ,  movement  in  real  estate,  hut  build- 


enmnion  vvilh  banks  at  home  and'!**^i*'  abundant  in  yield  ami  excellent 
abroad,  are  not  so  large  as  during  quality. 

war  and  siKcceding  years,  hut  1  feel  |  “it  is  true  that  prh  es  of  cereals 


he  appreeialdy  increased  by  iht 
close  of  the  year. 

It  must  not  he  overlooked,  how¬ 
ever.  that  the  Company  has  i.«sneii 


war  and  siKcceding  years,  hut  1  feel  |  “il  1-“^  ('■'in  H'at  prh  es  of  cereals  must  not  he  overlookt 

siiiv  it  has  been  a  eratific-r-tion  for  j  (’(’"H""*'  low.  giving  scant  profit  to  jPp  (ompany  ha 

you  to  know  vtle  have  Vs'en  able  tO|^''®'o  -''owers.  hut  even  at  prevailing  Bonds  during  the  year,  gii . . 

pay  O'M  u.'  ual  dividend  as  well  |  Itoiatiohs.  the  enormous  store  oi  ,|,p  Dominion  Government, 

a  two  per  eeiit,  bonus-  w-heat  gathered  represents  an  ajnonnting  to  many  millions,  which 

rtie  lessened  prof.ts  are  due  party  "D'onnl  of  money  the  ciretilation  of  poiistitnte  an  ohligalion  of  ('anada 

to  the  faet  that  our  eustomer.'t  have  "hieh  .should  stimulate  business,  not  f,-,]-  iptei'esT  .as  well  as  ]irimipal.  so 

leaned  les.--  heavily  uj>ou  us,  hi|i  in  the  AAest.  hut  throughout  )pjj,  j,  material  iiortion  of  surplus 

ihlefly  because  we  felt  that  I11  view  Hie  ftominlon  and  permit  mindi  !'■’ ope  rati  n.c  reveniji’  will  he  • 
of  the  possibility  of  untoward  dev  el-  'l"idation  of  debts  in  agi  Iciiltiii  al  py  j^pw  capital  charges. 

I  pmeiils  In  the  hanking  worid,  oiir  .  Phe  QiieslluH  of  Inflati 

,.,.1,  r,  -  =nr.-,ii,i  i.r  L-r-io  „v  expeditious  V  hr  our  railway  s,  and  ^ 

cash  rcsnvc.-v  should  he  kept  e\-  ' _  The  relative  nncsnerllv  of 


H'k  ing  on  our  affairs  and  affeote  1  otir  mons  nt  hirgi'  to  he  the  best  ititer- i  jirovement  in  exch.-wigc  will  take  ing  has  ht^n  more  active  in  cities. 

welfare.  ests  of  Hie  ("lumiinily  as  a  whole,  iplaee  which  will  allow  of  a,  resump- :  especially  in  connection  with  large 

*"■  It  has  been  a  trying  year  for  Cana-  'i  he  result  is  .m  Act  which  embodies  i  Hon  of  Canadian  borrow  ing  In  T.oii- : office  buildings  and  apartment 
dian  hankers,  probably  as  ir.vlng  a.s  (he  wisdom  and  eMirrienee  hronght  ! don.  houses.  Aleditim  priced  residences  in 


I  orids  during  the  year  giiaranleed  any  year  since  Confcdeialioti  in  isr>7.  to  hear  upon  Hits  snb.ieci  by  I  he  lead-  No  opportunity  i.s  lost  either  by  urban  centres  are  still  short  of  the 
aMinimiTn  •  i 1111*1' Hi  Canada,  as  elsewhere,  as  a  eon  ing  statesmen  and  fiimneiers  of  Can-  our  Loudon  or  our  Canadian  offices,  demand  and  rents  continue  high, 
coiistitntc' -in  ohli-alion  'of^i'a'nada  distress  ada  during  the  pa:-i  fifty-five  years,  in  affording  every  assislani’c  oiir  fa- .  Conditions  in  this  rrovince  on  the 


the  Dominion  and  peinilt  nundi  H-  ope  rati  n.c  reveniji’  wll 
qnidation  of  debts  in  acrlcnltiiral  py  ,^pyy  Pi,,pj(jji  charges 
area.‘=  The  crop  has  been  moved  '  ,,  „ 

expeditiously  by  our  railways,  and  ,  nt  1 


ceptionallv  strong  to  enable  us  to 

lend  aid  if  and  when  called  upon  to^^  Hilly 

!  marketed  hefore  another  is  reaped. 

*  T-i,*!...-  ,  ^ _ ^f!  “AA'ith  the  relatively  low-  price  pre- 

'  ..  '  ho  s  n  !''‘''Hn~  for  wheat,  a  condition  that 

much  heaver  lavatvon  to  be  con- 

vierr  in  c-mneetion  with  the  l>al- 1  pnpprativp  that  onr  western  fanners 
a:i.  e  sheet.  Onr  re’souive.s  howeve.f.  1  diversifv 

aie  so  large  and  our  earning  Power  '  daii-ving 

.  .•>  eonstaiil  that  I  hare  no  P'ikSir- 

ir,;s  HS  to  the  maintenance  t/f  suh- '  ^ 

stiwitial  profits.  ^  j  lowed  in  many  of  t.he  AA'estern  Slates 

The  Bank  Ae(  Ketisioii,  'with  marked  siieeess.  AA'hile  this 

The  banking  s.vvtem  of  C-ana'ia ;  ma.'  entail  inereasecl  l.ohor,  we 

has  r.'ccivtsl  an  tinii.siial  de.gree  of  j  Bbonld  w  ithout  question  hav  e  a  more 

attiniion  sime  onr  last  meeting,  contented  a.nd  prosperous  people, 

partly  in  f.oiisequence  tif  the  failure  |  I  he  disgruntled  feeling  among  Hie 
of  a  small  iii.stitiitioii  in  the  neigh-  farmers  of  the  AAest-  wliirh  has  been 


'  **  "  promising  quick  relief  from  ills  (>owers.  the  fiinetinns  and  the  duties  market.  |  I  hanks  to  Officers. 

Ihe  relative  prospeiity  of  hiisiiK'.ss  -which  only  time  and  adherence  to  of  the  (  nnadian  Bankers'  .A -soeiatlnn  There  will  no  doubt  he  a  great  in  ’  Tiephirln  Hehert  then  raovevl 

in  the  I  ntted  States  aud  C  anada,  in  s,nund  business  principles  can  ennv  seem  to  be  complclely  nilsnnder,-,iood  H'hc  of  visitors  to  London  next  year  kceonded  l>y  Air.  John  Patterson, 
the  last  y-ear  vir  two  I.s  both  a  cau.si' ,  ^y^  p, „f|-  j,,  ^,y  f.r<-tion  of  the  pnhlie  who  in  connection  with  the  British  Km  ((’c  H'anKs  of  the  Aleeting  are 

.aud  effect  ot  the  greater  Mabili'.y  of  jhi.  rcspecl  than  is  the  ease  with  have  sought  to  Impose  on  the  \sso  plre  Exhibition,  and  1  trust  om-  I'creh.y  tendered  to  the  President, 
r.-all'*  I  iiT  ril.t'*  ev*^  ^’H'crs  in  mauv  countries:  it  is  a  ciatioii  rosponsihiliHes  for  whirli  it  customers  front  Canada  and  el.se- - ’  ice-i  resident  and  Directors  for 

tensiv.lv  pr(.duVc.  nor  merchants "o'hing  more.  in  no  way  liable  and  which  it  can  ^wlicre  will  make  full  use  of  (he  set-  ‘he  Interests  of  the 

ir,  fcU-  i.',,r,-hucn  ririr-s«  a i-f.  .1..-  Also.  at  tills  (varHciilar  junitiiie  pot  accept.  vices  of  onr  offiee.s  in  that  centre,  '  i,.  '  „  ,  -  ,  ,,  ,  ,  ,, 

lining'  orVhhh  LuT  then*  was  1^*'""""^''  ""'1  P"li«le:il  .•onfiision  For  the  information  of  the  public  <"ir  AVaterloo  Place  Branch  will  Pr  !  , this  vo.sohitton  Mr. 
..-.-wio.......  .1,1,1.-...  tVio  lat..  |!H'''<kad  necessin  ilv  reaet.s  upon  this  In  general,  (he  (vbieets  of  the  Assoeia  particular  usefulness,  sltnate.!.  as  , 


resulting  from  the  di.sor.eanization  of  witli  such  amendments  as  the  events  eilities  will  allow  loward.s  developing  whole  have  shown  material  Improve- 
husluess  and  Industry  a  spirit  of  iin-  of  die  last  ten  .vr,.rs  have  suggested  trade  rclatlon.s  between  the  two  eoim- , '"'‘"i  over  Hie  preeeding  year  and 
operailnFrevenue  "vrin'hrah^^^^  fl«' •''fP^fi  mnoiig  groups  ot  for  its  improvement  from  the  slan.l-  itries.  i  'ht-  n.a.tnral  f.’ndeney  of  its  pen- 

individuals,  ineiinlug  them  to  listen  ifoini  of  the  piihlie  welfare  British  inannfartnrers  arc  taking  I'l*'  fowards  thrift  and  caution,  the 

to  the  vain  pretensions  ot  agitators  It  is  opportune  to  point  out  that  the  ■  a  greater  interest  tii  the  Canadian  "itiire  is  antieiivated  wjth  confidence. 


market. 

There  will  no  doubt  he  a  great  in 


riiHiiks  to  Oll'iceiN. 

Air  Zephirln  Hehert  then  movevi 


“AVith  the  relatively  low- priee  pre-  fffvet  of  H'c  greater  stabiH'.y  of  ihis  respeel  than  is  the  ease  wllli  hav.'  sought  to  Impose  on  the  \s,v 
vailing  for  wheat,  a  condition  that  'n  ’""ny  countries:  it  is  a  elation  responsiliilities  for  whi.  1, 

may  porsist  for  some  time,  it  seems  I"  ^  ,pa..ssin,«  phase,  nothing  more.  in  no  way  liable  and  which  i,  .-a 

S  rro..  .ml  Uior.'  r"''"''-''  .-mr.i™..  l-o.  ib.  Inform.u™  „f  |».  |.„l, 

iiieir  enqvs  ,um  enier  upon  ..anwirg  _  .....  ,  lahroj.d  iiecessar  1\  reaet.s  unoii  tb  s  m  f.'iier.-.t  . he  .o. !«,<■(«  r.r  .i,,.  Ce.r... 


where  will  niake  full  use  of  (he.  set-' 
|vi.’rs  of  onr  offiee.s  in  that  eentre,  I 
Our  AA  aterloo  Place  Braneh  w  ill  he  i 


u„.  cucr  wpon  ..an-vom  ^lining  .,f  which  faA  there  was  PoliHea  .'onfusion  For  the  information  of  the  pnhlic  ('"r  AVaterloo  Pla.m  Braneh  will  1"' !  „Aort  sal.l  A  'o.sohitton  Mt . 

ho"  and  poiiltrv  raWng  If  onlv  for  "'-"iPliHU  evidence  .luring  the  h,,,.  jahroad  neeessin  ilv  reacts  up..n  I.  s  m  general,  (he  ohjeets  of  tli,'  Assoeia  oi  partienlar  nsefnlness.  sltnatcL  as  .  .■Nothing  '  eo.ild  she  me  more 
tlmir  ol^  needA  .Mnee  1!.21  oonmtodity  pH- »"•'’>  '"7, '^’Hant  extent,  while  ,jon  as  expressed  in  tl...  Act  of  in-,'t  ,s.  ,i,  the  AVest  End,  and  if  Hin 

lowed  in  manv  of  the  AA'esteni  Slates  ees  have  hrlil,  upon  the  whole,  fairly  .*f  aeoiiis  more  than  evei  app.n.iit  eoi  poi  ation.  are  to  promote  genet  -  je.is.v  i  e.irh  of  (he  botel.s  .and  shops.  |  vote  of  thanks  to  the  President  the 
with  marke,1 'siieeess.  AA  hile  this  steady,  not  excepting  pro, Inets  of  the  ,1'"<  for  .all  tmm  our  e.mnnmm  vvei-  .,iiv  (ho  interests  and  effieirn.'v  of  I  A\  lnie  onr  Paris  office  eontlnnes  vi.>e-Pres|,lont  and  the  Directore  of 

soil-  ami  as  a  eonsequenre  I'lisiness  ; must  lie  niidet  the  special  in  hanks  anil  hank  officers,  to  edueatc  ''e  a,  great  coiivenienee  to  Cana-  this  Bank  for  the  splendid  result.s 
has  been  condtKte.l  with  greater  H"''"<'e  of  eomlifion.s  in  the  T  nitod  and  train  those  e  inteniplnting  cm-  dians  and  others  visiting  V'ranee,  It  they  have  attain.Ml  during  the  past 
confideiieo.  <  ritieism  Is  somei  lines  ‘  S'ate.s  of  Amerlra.  It  is  so  import-  ploynient  in  hanks,  to  arrang.'  for  | also  making  steady  progress  In  fisi-al  je-ar.  It  has  lioen  eu.stomary 
made  that  restriction  of  hank  eieilltsiant  to  hear  this  in  mind  that  I  may  li'.  iures,  disetissioiis,  .•onipeHtivi;  '‘■'''''"li"K  the  hiisinesK  on  general  for  the  Shareholders  of  this  Bank  to 


CAU'MIttl  V*  ItlM/lit  UJHrr*(lUIJ  llAAl’d  IlMMt;  -  - - -  •  1.*  -  ... 

contented  a.nd  prosperous  people,  confideuc.  <  rltieism  Is  somei  lines  ;  Slate.s  .yf  Amerlra.  it  is  so  import-  ploynient  in  hanks. 
'Ihe  di.sgnintle'l  feeling  among  Hie  made  that  rcstrietion  of  hank  cieilltsiani  to  hear  this  in  mind  that  I  may  li'.  iures,  dlsenssi. 


o  making  steady  progress  In  fiscal  jejir. 


tjv  |J  extending  the  hiisiness 


lall  iii.stitiition  in  the  neigh-  farmers  of  the  AAest.  wTiieh  has  been  produced  the  sharp  reacHivn  from  the  he  excused  if  I  repeat  the  remark  iiapers  on  eommereial  law  and  liiitiU-  '""i  'H-  facilities  are  being  ;  receive  sali.sfaetory  reixirl.s  from 

priv'me  and  principally  In  in  evidence  in  late  years  an.l  which  postwar  li.iom  .and  the  opinion  has  contained  in  my  address  to  yon  a  nig.  and  to  pnlilish  .ami  .airy  on  the. made  use  of  to  an  inerea.sing  ext.nl.  |  year  to  year.  Init  for  us  to  receive 
ion  vvitii  the  decennial  revi-  has  been  given  mii.'h  piihlleity.  is  expressed  that  an  extension  of  year  ago:  i  anada  I'annnt  progress  .imirmil  of  the  Asso.'iatlon  'mve  repeatedly  received  ;  such  a  report  as  this,  In  time.s  aiieh 

ih.'  Bank  Act  neither  in  the  interests  of  Hie  ■we.M-  Hicse  credits  would  give  impetus  lo  .a.s  she  shonhl  iiiiHI  onr  cost  of  llv-  ih.'  only  diiHe.v  since  irnpo.seil  f''"'"  'ravellers  abroad  Hie  heartiest  1  as  the  present,  empliasizes  the  fact 


It  is  iinncces.‘j:.r.v  at  tli  s  time  to  ern  farmers  nor  of  Caiia.Ia  as  a 
tiaver.-c  again  the  .lenunelatory  1  w hole  .An  investigation  into  Hie 
<  lumeiil.v  of  rrcditle.ss  erlH.  s.  t he  ’  fan.v's  of  farm  failures  in  the  Fiiilv.l 
illiisor.v  schemes  for  enriching  ihCi  Stairs  has  hronght  to  light  the  In- 
.oi.'iil'v  I'v  iiniiiiiiied  printing  press  formation  that  iu  the  vast  majviritv 


husine.ss.  I  may  point  out  that  the  ing  and  our  taxation  .are 

reoiiri in.g  cycles  of  eommerrial  ehl)  a.'ross  the  line. 

and  flow  are  not  regulate.l  by  .  re.iiis,  Canada':-  e. niiomie  |io:ili 


s  than  lip.ui  the  .Association  h.v  the  Govern-  ’'''‘f'mony  to  Hie  helpful  serviec-s  of  Mhat  the  gentlemen  at  the  head  of 


teil  by  .  re.lits,  Canada':-  r.  iiiioiiiic  |io:  ilieii  will  not 
higher  <e.  n-  i..-  .sniii-fac'.ii  v  until  w  e  Miei'ce.l  in 


inent  are  with  regard  to  l  in  iilation  esta.hJIsmenLs  over.s.'ns 


Ihls  institution  are  inspired  by  the 


appoinlineni  of 


In  New  A'orlt.  whore  vve  have  hud  Hin.lamenta.1  prlneiple.s  and  tradi- 


It  is  a'  iinpossilile  i. 


peculiar  tenets  |  <if  cases  thev  vvrre  due  to  la.  k  of  '  late  trade  depressiiui  hv  (.ei  sisteiit 


-  hi.  h  resani  hanking  as  the  instru-  experieii.e.  a  shortage 


emission  of  .  iirienev 


halan.ing  onr  piihlii-  iivtonie  ami 
1  xpendlliire,  inelii.ling  railways. 

I  venture  n.  suggest  lo  the  Gov 


111  the  event  of  a  hank  not  meet-  ^n  agi'nry  for  sixly-ronr  v.'nrH  and  Hons  whl.li  .luring  so  many  years 
(s  liuhIMHes."  wliere  we  oreiipy  a  jiositiou  of  first  i  earneil  for  the  Bank  of  Mont- 


iirg  i(s  liahlMHes."  wliere  we  oreiipy  a  jiositiou  of  first 

H  will  he  iioiii-ed  that  the  halanee  impoHan.n  among  Hio  foreign  i.anks 


mevvlial  liiffereiitiv 


iiii  i'i  of  1  apilal  ami  a  I'lihli.'  menace 


all  ihe  ra.livai  reme.jj.-s  jiroposed  i  paH  of  the  liank« 


am'  uuwise  eredii  ext.nsi.in  on  tin'  contlagiatlon  w  ith  oil.  of  w  hieh  i  ruHi  rvnnifiit  that  a  liealth)  ami  more  raiig.-d  ilila  year,  to  eonforiii  with  sIf.vi1v  growth 


business  eontiniic; 


|•!l^liaIM<■nt  pra.I iially  nopr  was 
IV.  mir  had  siirviveil  the  test  of 
■erieiiee.  either  in  our  own  or 


liianalion  is  ai'pliealde  to  similar 
.otidiHons  in  AAesiern  (  anada 

■‘MlHi  our  vast,  .sparsely  seitied 


<'(|n'r  eiiiiniries.  and  it  was  jierhatv.'^  areas,  wliere  tin'  lack  of  ..impanion- 
:.ir;um.le  that  :ii  Hi.'  very  tmie  riir-  ship  i.s  Keenly  fell,  T  iielieve  that  if  a 


liey  inflati, 'll  was  urged.  Germany  irial 


le-eseiiled  im i'l  I'sslv  e  proof  of  Hie 
.  MiiCu.-iii'ii.  loss  an  I  privation  •I'la- 
-lon.il  liy  siicli  poliiy. 

Tile  revi,-f  !  Ik.nk  .Aet  rrilltoilie.s  no  ' 
rove  I  iirireiple.s.  'I'lie  j.owers  aiidj 
liriv  iege.=  o.  the  I:aiiks  remain  very 
ir;".vi  ps  fiefore  pe'the:'  .'.liargeil 


'i'lie  same  i>x- ,  a,ffori!,s  an  UliiiuinaHitg 

Ide  to  similar  •''A''mple.  Hank,  r.-  restrict  ere. lit.- 
1  (  anada  umier  (smipiilslnn  of  ( dr.-.imstanees, 

[larsely  seitled  'heii-  own  interesls  than 

;  of  ( cmpanioii-  •"  'heir  (  u  -'emers  W  In  ii, 

lielieve  that  if  a  however,  prices  tiave  I’e.nmi'  sialiil 
the  .  (doniziirg  •''A*'*  '•'(■  vv  uld's  iiu.rket.s  and  tliere 

...  ...iti,.i-u  in  i.s  I  easona  tile  assiiram  e  i.f  tin'  eon 


widespread  inte.e'-l.  in  tlie  finances  i  li.'  provisions  of  ll.e  pew  ly  rev  iscl  .'se.'uriHrs  markets  tliere  l.avelieen 
of  our  llomininn  would  I'c  slimiilaled  Hank  .A.  l,  ’Ilie  i  hief  <  haiiKc  imdei  w  itness  to  Hie  uneertainty  of  the 
liy  Hi.'  piilvl j.  .'ll  ion  regularly  in  Hi»  liaidlilir.s  i:;  ilie  addition  of  “.Advfin-  Kiiroirean  outlook  and  tlie  investor's 
press  of  -siinple  slaiuiardized  tigiirea  ees  l.y  Hie  Govejnmeiil  under  Hie  doiilif  of  the  pi’rniniienee  of  |iros- 
giving  tile  e.sseiii-e  of  llie  whol.-  poH-  Hank  .Af  t."'  .As  we  are  not  lioi  row  -  lierily.  Rales  for  money  liave  l^nen 
'ion,  inelinling  the  resiill  of  onr  '  r.s  from  the  Dominion  Gov ernmeiif .  I  modptate  and  stead.',  wltli  no  strln- 
N.itnmal  Railway  op.-i  at  ions.  i  "  -"Ini"  no  anioiuit  under  this  head- 1  gemy  ai  any  lime  (all  money  -iver- 


provisions  of  Hie  newly  rev  iscl 


iier  contrnrted:  hut  i'ro'.  iiir  tin.-ja  little  h  vpe  tliat  Hie  proldem  (C  iin- 
lis'cn  inad('  'ii  the  way  of  v  ,irr  an- !  migration  is  in  the  way  of  sueccssl ul 
Ihorliy  cf  auditors  and  h'^av  ler  r.  -  j  solution,  'i  bis  is  generally  avkiiowl- 
I'rs  ii  lily  of  directors,  by  which  edge;!  to  he  the  most  imporiaut  .nn-.-- 
meanv  it  is  huiicd  to  streii'gihcn  lh-,'jtinn  coiilronting  the  country,  'Iin 


!-.ift'.";':M(is  for  deiaysitors  .iiul  share- i  Federal  Governmem  is  pursuing  Hu  •'  s;i„,.  iv 

ludJer-.  It  is  trite  lo  say  that  how- [quest  for  people  with  .greater  earn-  ‘  ■' 


given  by  the  .•(donizing  i/Oi,  in  t Me  vv  u lo  s  iin. 1 1.(  i.s  am.  i n,  <-  v,,, 

((impanjes  ti  pla.-iii'g  '-r'ltlers  in  i-s  i  easona  Ide  assiiiaiic  id  tiie  (  on  lim.-  heing  w  .■  ire  Irimli- 

cinmiiinis  or  villages,  as  pia'ti'-ed  HnuaiK'C  nl  that  (  -mlitioii,  no  umim  ,  Unee  di-tinel  rcfuriC 

in  Crance  ami  other  foreign  eonii-  rcslriclion  is  iilacci  iipon  .  redils.  .,,r  eominon  to  -ill' 

tries  it  would  Drove  a  doiiuIt  a  deiiemiahh  hoiroucrs  turned  "f  (ommon  to  .ill 

l.Ii  'as  a  sm'I  'Jfl^  empty-handed  away  eountnes  riigagcl  i.i  the  war  from 

.  In  mv  opinion,  iiirtiicr  ueflaHon  ’he  lieginning  and  at  iircsent  eii- 

-n,,..,  1.  '  '  ,  .  .  would  incur  the  risk  of  depressing  (huivoring  to  halanee  tlicir  hmlgcts. 

riieie  lias  <oiii(' i-in'-e  we  las.  im  p,,  p,  n,,.  viz  .  high  cost  of  liv  ing  ami  higfi 

■  '*ti  ■*  -v*'-' **f' K''-r  "  '''-I  interests  of  the  country  at  this  June-  taxatjon.  I-iirther.  (  anada  is  siiffer- 

1.1"  fui'P.  'I'he  Pltiinatc  goal  to  whi.  h  ing  from  lack  of  adr.iuate  population 

tm  ir!*,  .  ^ur  financial  policy  must  be  direett-.i  '  -As  the  first  two  liandieaps  .iimin- 

ntiii"*  the  o*uiitfv  '*  ill.  ''hoiild  be  the  gold  parity,  hut  under  dsli.  wo  thall  doubtless  attract  a 

,  ^  . ,1.  existing  ecndlHous  we  mu.st  make 'greriit  r  xolume  of  immigralion.  atid, 

ernment  is  rrursiiiiig  ilu  ,  .  ,  ,  .  ,  •  . 

o  n  Ul,  ha.stc  slowlv.  ivvluit  IS  Still  11101  c  iiiiivortant.  we 


ing.  aged  I  S:',  per  ei’nt  .  being  linlf  per 

('ll  the  ar-.sels.  side  of  Hie  linlaiieel  cent,  higher  than  the  avera-ge  for  the 
slieel  Hie  iiotahle  new  elasHifleatlmi  I  lireceding  year. 


is  ".Non  ('iirrerii  loans  ' 


'I’tiere  has  lieeii 


to  say.  tlii---  featuro  vif  (he  balance  j  general  eoiiditions  in  Mexico  during 
sheet  lias  hern  dealt  with  hv  our 'the  past  year,  and  onr  business  In 


Directors  In  areordaiiee  with 
.Act. 

Ani.Hiei  new  ( la.ssifieat  ion 


that  eoiintry  coiitlnnes  to  lie  eon 
liueleii  along  conservative  lines. 

In  order  to  provide  belter  fiiellities 


I  er  r  gill  the  lavv.  the  solvency  of  j  e.stiicss  through  its  various  agem  ies. 
hanks  for  that  mutter,  ot  all  [and  the  long-maintained  aetivities  ..f 

i.ii'iness  deiK  Ill's  upon  the  ir.leg-  |tlu'  Canadian  Pacific  Railway  in 
1  11'. .  (ri  genc'c  and  fx'rspicaeity  ofjlike  direeiion  are  iinahaled.  I'liis 
,  1  1.  a;mg"iiifr.i.  year  a  relatively  large  increa-,  in 


i'nndHIons  In  The  Fniled  Males,  j.shall  n-tain  the  pi'ople  who  come,  as'  \s  a  refiilt  of  Iess(-n(-,|  luisiness  :  trlct  and  headiiuaitei  s  for  a  niimlM  i 
'I’lie  best  opinions  agree  rhat  w  hile  A'  "s  our  na t  ni  a  1  inei  ease.  3  here-  ;  a et iv  it y  our  ovv  n  current  loa ns  iii  ,  of  important  ludiist td(*s. 
certain  indiistrie.s  in  the  Fnited  '"  ''ps  etonomic  salvation  for  tho  ’  Canada  are  less  by  $S,(mmi, than  a  I  The  growth  of  our  htisluess  in 


".'-^iiarer-  of  and  Loans  to  (  oiitr-dled  for  a  nninher  of  influential  cuslom- 

(  or.ipaiiies."  an  item  whldi  vve  lor-  ers.  and  at  their  earnest  request,  vve 

inerly  earried  as  reeiiiit ies  and  lo.'ins  oiieiied  a  braiKli  al  I’uehlii,  the 

The  iiariieiilars  thereof  are  I.eiore  <  apital  of  the  State  of  I'liehlu  and 

von.  '  the  centre  of  a  ri(li  agricultural  dls- 


J'tiis  States,  including  wheat  raising,  are  Dominion.  The  lerm-d.v  i.s  in  our  year  ago.  'I'his  means  a  low.-i  earn- 1  Alexle.i  City  has  nece.ssifAted 


year  a  relatively  large  increa-,  in  not  prospering,  business  conditions  own  hands  and  is  luacticahle 


IKiwer.  because  tlu'  fuiuls  so  re- 1  moving  of  our  hrani  h  to  larger  and 


Id  ill  some  qiiartc'.'s  respecting  the  ev  en  say  the  imperativeness,  of  himself  any  large  Inventory  of  raw 

D  ■'u  luil'h'  nature  of  hanking,  caiiital  moderating  fuihllc  taxation,  federal,  material  or  manufactured  goods  on 

i':(s  not  urcatly  sought  this  source  provincial  and  municlfKil,  in  or.ier  to  hand. 

of  nvt.-uneiit.  In  the  quarter  cen-  lighten  the  load  pre.ssing  upon  husi-  The  I'nited  States  has  a  valuable 
;  from  ls7':  to  lic'L  the  capita)  ness  and  deterring  developnieiit  of  (oncentr.uted  domestic  market  and 
ii'  (  nad  all  hank.-,  leinaincd  sia-  ii  sources-  Die  margin  of  prolit  iu  lyjgfi  production  costs  are  to  tin  ex- 

■  oaiy.  and  in  Ihe  subsequent  all  business  is  seriously  curtaile..'  by  overcome  by  vaiiaeity  opera- 

(■>,'1.  ■-  ve.irs  of  rapi'l  comincreial  j  f  he  aeeunnilation  of  taxation,  a  .on-  jions.  Hiisiness  is  being  conducted 


(  aiuida’s  Priceless  AdvantHges. 


executive  and  by  onr  Hoard,  and,  so  Conilltion.s  in  the  lumlier 
far  as  can  he  judged,  siiei  ific  and  fiave  been  good.  Old  stocl 


ni  hanks,  '  *'ie  high  standing  it  today  en- 

to  .how  fiit-eotorate  of  the  Bank  of 

_ _ Alonlreal  has  alw.iva  been  composed 

-  1  1  i  1*  ».» *  1 

<»r  tlif*  *’'*^*^  whoso  oliaractrr,  flipnlt}  ttin) 
iiiv  e.stor's  ""■''■cssive  kimw  ledge  of  nffafrs  has 
Ilf  iii-iK-  "  luire  guarantee  that  Hie  Batik 

ave  been  -'lol'f'eal  will  at  all  Hinc.s  five  u)> 
IK)  strtii-  I"'"'"’  claims,  and  command 

K'v'iver-  entire  eonfldeiiee  of  (ho  whole 

luiir  per  -  H  ■'■ery  great 

fit- til  ple.'isiire  (hat  I  express  leiii*  Hiank.« 

^  to  the  ('ffiirrs  .-ind  rilrecfors  In  Hils 

liange  in  ' ■ 

,  .  .Air.  Joliti  Patterson  luieflv  seeond- 

diiess'":;  ---"■"on  ,  , 

„  lio  iMOtlou  was  liiiauiinoiisly 

ho  <-On  ,  a  , 

Inrs  ndopti'd 

f'lr-ilit i..,  '  I'aifi'S"  Dn  behalf  of  my 

'  ,  ']  ( olleagiK's  and  niysi  tf.  1  am  doeiily 

nest 'lv('  '"‘ichted  to  you  for  Hiis  iiro-of  of 
Ida  ttic  ''ontimied  confidence  in  ns  and 

hlu  and  adniinistration  of  the  Bank  ovvr 

Ill'll  ills-  "hi'li  vve  hav.!  Hie  honor  t.i  iiresi.ic. 

‘  *  His  Honor  Henry  ('ocksluiti. 

”  Lii'iil.-Govern  r  of  Ontario,  tlieii 
.  moved,  sei'imded  by  l.t.-CoL  .Molson. 

,  that  the  Hianks  of  the  inerting  he 

-ger  ail  I  '(‘'"h'ted  to  th(!  General  Alanager,  Hi.* 
.Siiperinti'iidcnts,  the  .Man.'Xgers  and 
let  The  clHc''''''  of  the  Bank,  for  their 

services  .lining  the  past  year. 

,i  ,  .Siieaking  to  this  motion  His  Ilono” 

‘  I  Henry  I'ockshiitt  briefly  referred  to 
.  ‘  .  the  eminent  ability  that  had  been 
rauee  shown  liy  the  officer.s  of  the  Bank 
■  .iiirlng  tiie  jiast  years  of  disturbed 
financial  eonditlons,  expressing  his 
r  trade  <<)iivi(ii.)ii  that  it  was  duo  to  such 


I'ar  as  can  he  judged,  siiei  ific  and  have  heen  good.  Old  stocks  have  ap.p  maiia-'ement  that  the  Bank 
Aleanwhile  we  must  not  low-er  onr  fnn  i.ixivislon  h-.s  he.  n  made  for  all  |  been  well  ll.pii.laled  and  this  year's  j,3,|  pi-(>,«,.|-veil  its  stahllHv  and  the 
The  I'nited  Stiles  has  a  viluablc  T'ossilde  losses.  cut  satisfactorily  disposed  of  at  high  ,-onilden.e  of  Hi.-  whole  piiblie,  nut 

IXtra  ed  d(nnesti(  mAkA  and  i  •’’f-  O'"’  •'  '  'i<‘  !  price.s.  It  is  diffienlt  to  foresee  how  .  -^na-la  hut  Hiroii.ghout  the 

neenir.aieq  aoim.siK  marhei  ana  :,s  a  plat  e  to  live  in,  to  crease  for  the  year  of  .:i2i,.(MMi.hiio.  |  long  the  present  favorable  market  -.v-,)]|d 

Kt  AvArrmT  hv  Aoaei  v  ooer^  ''''''‘'^''7**"'’"''  |  ••"'"'"P’'  "’  <'*•'  "ilh-;  will  h.d.l.  hilt  with  high  logging  costs  ,„oiioii  wa.s  carrie.l.  with  au¬ 

nt  ovptconie  liy  (aparity  opeia-  ohviou-'-  to  all  .is  indeed  they  ■  dravval  of  eertalii  large  Government 


of  Canada  hut  Hiroii.ghout  the 


,  fc'.i’nneui .  less  than  .sfio.iioo.o'^io '  dition  that  retards  enterprise  an,l 

s  atldcd."  Hanking  resources,  apart  I  discourages  thrift.  In  making  this 


u  i-in..  ...  .1.1-  111,  I,,  v-ioase  nil  111''  y .-a I  III  .y.;.,..,'i'i.v.i'i.  I  long  me  preseiii  ravorarne  maiKei  vvoild 

work  in  find  lo  play  in  'I'hespslioiild  'I'his  is  iic.  oiinl.  d  for  by  the  wiih- ;  will  li.dii,  hut  with  high  logging  costs  Th.'  inoiioii  was 

be  obvious  to  ;ill  .is  indeed  they  ;  dravval  of  eertalii  large  Governnieni  [  now  (iri'vfiiling,  the  margin  of  profit  pjanse 

are  to  our  friends  in  Hie  I'nited  and  eoriioration  balances,  whlelr  is  not  likely  to  remain  so  large.  Also  ^  in  leolving  to 


.arrieil.  with  ap- 


conservatively,  hut  the  volume  re-  :^taies.  w  ho  now  have  .'S-'i0.ooO,(KiO  or  were  leriuired  during  Hie  year  for  on 


fl  ml  lU-pr-^'s.  I 
fur  ".lany  ymrs 
:.(  euii.ulated  rest  I 
I  ' on;  Ihe  invc.'  t'iii 
c  .onfiiiion  whiel 


have  hteii  lierived  |  remark.  I  am  not  unmindful  o',  some  Apart  from  Hie  districts  w  heie  . 

pa.-l  more  from ;  recent  signs  of  improvement.  The  s, -owing  is  the  solo  industry.' 

n,  of  iirofits  than,  rising  revenue  of  to.'  Dominion  <.ov-  ^esl  is  particularly 

,,'nt  Of  new  .-apital.k™""'"'  a  lialanced  budget  complaint  from 

may  hre.nne  at  the  clo.se  of  the  Inscal  year,  and  if  r.,-nirrs  of  such  States  as 

ret  when  Hide  ex- 1  of  Hus.  witli  further  reduction  iu  imiian-v  wiAr..*  ,'iito.- 


more  comiiK  n  lally  ir.'.  stcd  in  (  an- .  spei  ial  puriioses.  I  am  pleasrM  to  fidgliis  v  ia  Hie  I’aiiania  Canal,  keen 


wheat  growing  is  the  solo  industry.  n((|~|{.(  jo  ii.-  in  'h"  f'liiiess  of  tinie  growth  in 


iii  without  question  I ''cport  a  steady  and  satisfactory  ,  ompetition  vviili  Pa.  ifii-  ( Oast  Inm- 


Therc  is  no  complaint  from 


fatincrs  of  siicli 


the  jH'ople  vve  n(-(d 

I’rospe.rlty  in  I'.ll  measure  ean- 


w  hieh  have  iuereased  by  some  S22,- 
•  00.0011  since  our  la.^l  aunual  meet - 


deposils,  iicc  may  liave  l.)  he  inel . 


Also  |„  icplving  to  this  tlie  General 
water  yianager.  Sir  Frederick  AAlllianis 
keen  ’layior.  said; 

Ill'll-  GentlPnien.  I  have  to  thank  v'OU  for 
voiir  very  thoughtful  resohiHoii. 


not.  however,  rctuni  to  tills  country  ""'' 


The  imljivvood  Im.sincss  has  liecn  wiiich,  1  assure  you,  is  deeply  appre 
aeiive  and  good  prices  have  heen  cialed.  I  also  have  to  convey  to  y,iu 
ohtaineil.  ludhatlons  point  to  an  f,n  hclialf  of  Hie  Assistant  General 


'.’.raHc 'frt ''..'iiTouragin  •  o'lH  i  - ' v  aggregating  countries  gives  serious  concpni  and  however.  ..nti()t  he  vei-manently  de- ;  go,,  oi-q  when  our  halanee  sheet  was  j  Not  with6(aD.dlng  this,  hay  an.l  root  ^ur  sti^ff  .situation  is'  highly  satis- 

„  e  .n  i  V.,.  1.  frA-  hiiving  The!^-  •  r  if  grave  anxiety  to  those  engaged  in  pressed.  In  the  nature  of  things  an  [  made  np.  The  low  point  for  the  ( crops  were  fairly  satisfactory;  (Applause!, 

ii-ei'.nf  i-.'  (p'.-reasi-  in  iin''inidov-  event  .veareely  less  notable  Hian  finaxiee  and  rommerre.  Instead  of  iminovemenr  is  boun'l  to  ensue,  hut ;  year  was  In  January,  when  onr  notes  i  cereals  on  the  whole  were  below  ■jvjje  ballot  for  the  appointment  of 
rlit  M-hir-i)  I  flv  vi-'iifiliv  reacheii  •  ’ Buccessful  launching  of  large  realizing  the  improvement  hoped  for  the  burden  in  the  meantime  bears  ■  outstanding  were  $3^,ho0,ofin.  average  with  oats  as  the  best  crop.  Auditors  and  the  election  of  Dlrec- 

Ih,'  -zero  v.vark'  i*  an' unerring  sicn  I  -^car  ago,  the  situation  has  be-  heavily  upon  this  vast  industry.  For  |  Increased  Inrosfment.  :A  shortage  of  fo<ider  Is  reported  |  ^ors  for  the  ensuing  year  was  then 

hn-irr  iin.;(iiess  There  has  lieen  I  I  come  worse  to  the  detriment  of  in-  your  Infonnation.  of  this  Bank's  cur- ,  Our  investments  now  stand  at ;  from  some  parts  of  the  Pr-'ovlnce.  proceeded  with. 

IK  1.)  hnilding  aciivitv  lunihei'ing '  one-halt  the  inre.straent  maue  ternational  trade  and  a  further  de-  rent  loans  in  Canad.-i  upw-ards  of  $103.0(Ki,(i00.  an  increase  of  $45,(100,- '  The  tobacco  crop  was  poor.  Prices;  Scnitlneers  appointed  for  the 

oiie’-atinns  have  increascl  and  the  K  secxirltle.)  d^nsjon  in  the  value  of  continental  $33,000,000  are  to  the  agriculturaF  000  during  the  year.  This  increase  of  agricultural  products  as  a  whole  purpoRe  reported  that  Messrs.  James 

hnportam  ruin  And  TapA  In  lu-ArH  ^  currencies.  \Ve  in  Canada  do  not  communitv.  'is  Hi  the  form  of  gilt-edged  secur- ,  romaln  low,  although  cheese  prices  „„td,isop.C..'A.  and  t'harles  Hodg- 

is  workin"  clo'e  capacity  TexHle  ro^.,' 7  -ri-„  rt..  escape  the  pernicious  consequences  AVith  iigaid  to  Made  and  com-  IHef  readily  realizable,  so  that  we  are  .somewhat  firmer.  son.  C. A.,  were  duly  appointed  Audl- 

AanAfacrar.nA  has  t^en  lu'l-sk  InA  A  I  of  ’"'Poveri-shed  Europe!  these  meree  in  Canada,  dealt  with  in  de- '  "hall  he  in  a  po.sitlon  to  meet  the  1  The  hide  and  leather  industries  -  p,rs  aud  the  following  gentlemen 

(hroiighout  the  vear.  and  I  '•c''''ct  "^luctaAcrto  7ngAAS  appearing  in  contracted  exports  and  tail  in  the  iTovin,  ;:.  reports  that  "f  j  elected  Diroctorst-D.  Forbos 

that  as  much  vannot  he  said  of  the  ri^cA  maTAavA  1,^^  a  factor  markets.  While  large  follow,  i.  v  ill  sutr.  -  to  say  here  ("'""rs  when  the  count, y  enjoys  a  ^  have  heen  st.aoy  "‘'h  pnres  ovv  er  Ameus.  J.  H.  Ashdown.  E.  AV.  Boatty. 

woollen  industry.  The  mineral  out-  remain  dextifnte  of  em-  tliat.  while  tliFre  li-  been  a  measure  ot  industri:.!  a-tivity.  -than  a  year  ago.  (^n  petit  on  in  :  k.C..  H.  AV.  Beauclerk,  His  Honor 

,mt  is  won  maintained,  with  Pi'os-  ploymeut  and  the  means  of  purchase,  of  prospeiil.v  In  :mme  directions.:  ^s  an  indication  of  tin  expenses  '’-‘an'i’acturei  furs  has  heen^  Henry  Cockshutt.  General  Sir  Arthur 

pe:ts  of  i.ndiminished  production  of  there  will  be  restraint  of  trade,  business  on  tlm  v, hob  h.-t::  not  heen :  >7"'-  J  G.C.M.G..  K.C.B..  H  R. 

nrerious  metals.  AVhen  the  Eurc'pean  nf  ^‘fh  its  reactiou  in  both  production  good.  This  has  i,,Ku-d  upon  the  '  !  sely  affected  by  hUheiw^es  ai^  a  ,  Drummond.  G.  D.  Eraser,  Sir  Charles 

field  is  sirveve-i  there  is  indeed'  HO‘‘'PiH'  'he  disorganized  state  of  dn'id-v  hnc  Lr,n  fiiriv  with  the  rcMiP  that  bad  debts  ’ European  (iemand.  Trade ,  oorrt'^n,  G.B.E..  Sir  Domer  Gouln. 

Inns.)  rn^  net,- r^tiO-  M  hnt  hnsi- i  ^'Topean  markets,  the  foreign  trade  '  anada  has  been  fairly  hanks  with  the  resiii  rn.ii  nan  aehts  Canada  during  the  Unk  year  in  this  line  with  the  I’nltesl  SUtes  i  k.C  M.G.  c.  R.  Hosnier.  Harold 

n-  «  i-v  Cs-nr'rT  has  held  iin  so  well  ^  ®f  ('Bn®'’**'  gradually  ^  foreign  beyond  the  nornui.  „.i  -  _  amounted  to  no  less  thap  $1,300.00(1, ;  has  iniprovcl  somewhat,  hut  com- 1  Kennedy’  AA'lllfam  .AIcMaster,  Sir 

i'  ,  ’  'Ipandlng.  In  the  seven  months  end- j  countered.  esi»eeiali>  in  addition  to  which  we  paid  full  !  petition  i.s  keen  and  the  Industry  Is  •\'incent  Meredith.  Bart..  F.  E.  Mere- 


Lleut.-Colonel  Herbert 


V  "  *|pandlntc.  In  tho  seven  inonlhs  end- j ij  proaucis.  counierea.  esjieciaii.  in  ad<nilon  to  which  W'e  paid  full  |  petition  Ih  keen  and  the  lndustr>’  Vincent  Meredith.  Bart..  V.  E.  Mere- 

auriciiltnrul  t  onditHms.  ;  Ortober  31st.  the  atf^rc^iate  f»f '  Britain  Is  m  a  souuu  ana  Frovlnccp.  *  $  i  vf .  i  inoonie  laxe.s  on  otir  earnlTlRs  Inipassins'  through  a  difficult  period.  dith,  K,<\  Ijleut.-Colonel  Herbert 

"To  crown  all,  a  bountiful  harvest  |  this  trade  aniotmtotl  to  H.bju, 564. ooo, ,  condition  financially,  Quite  apart  from  hifi  "Ow- j  t  \tauufacturers  L'cnerally  have  been  CMG  MF  the  Right 

has  l.rci  reaped,  the  vvlieat  crop  '  a  gain  of  . . ,  or  ahoiit  ’''“'Ip  conditions  le.uve  much  to  ever,  the  commolf'r  In  which  hank.s  Uhroa.d.  i  fairly  husy,  with  Ish.-yr  conditions  I  honourable”  '  L-ord*  '  "shaughiiessy. 

;,  rath  exceeding  any  lornic)*  yield. !  per  cent,  over  the  cori'espondiiu  desired.  L'neniploynient  is  seri- '  deal.  viz.  money,  eon. mand.s  no  better  |  premium  for  rnile<l  SUites  .^latisfacton'  and  wa;;es  slightly  on  i  P  V.O..  .Taiuen  Ste>vart 

III  a  (  uiitry  .'-m  vast  as  ('anad.-'.. !  p.  riod  last  y  ear.  The  cnlai  '-’ement  0'"=.  hut  thi.s  condition  is  aui<*lior-  price  in  Canada  than  Arfore  the  war. !  f„nrts  for  the  past  six  months  has  the  inerea-«p.  i  -phe  meeting  then  terminated. 

vi!iiali<'u  ill  i.ioIitctic-D  is  inevitable.  |  of  imports  tavan  in  August  cf  I'lJl  "ted  to  some  extent  by  (iovernment  .  while  the  price  fiaid  H  depositors  is  j  i-,]iod  <  onsideraldy  higher  than  for'  C'onditions  in  the  iron  and  steel  ^t  a  subsequent  meeting  of  Dlrec- 
I'l'th  in  quantity  ami  quality,  and  it  and  has  since  (  ontiniied  withon,  in-  work  on  rmhlie  itiilities.  ro.sds.  etc.,  the  same.  The  rii.'i:!"-  therefore.  |  (he  same  iieriod  last  year,  doubtless  |  trade  have  shown  improvement, '  mi-s  Sir  A'ineent  Meredith.  Bart.,  was 

.iccasions  no  misgiving  tliat  .southern  i  terruiitioii.  vviiile  in  le.-ser  degree  e\-  co;ipIcd  with  large  railway  exten-  between  what  mom.'  losts  n-s  and  ,  owing  to  the  fad  that  Canadian  1  mainly  owing  to  larger  orders  from  |  re-elected  Vi'esident.  and  Sir  Charles 

.AL''  ju  and  priit  ons  of  soirheinj  iioii.s  have  followed  the  same  couise.  sions.  which  should  stimiiknte  !hc|vvhat  vve  receive  for  ''  '  '"ichanged.  •  bond  flotations  in  .New  A'ork.  which  I  railway  s  and  lo  increased  building  j  c.B  Fl  ,  vva.s  re-elected  A  Ue- 

.i?.gsl;at(  hewan  have  .'-iiffered  a  jvai  -  j  This  Iu  alHiy  an.  lio(te.riil  sign  ol  le-^lnternal  trade  of  the  country .  (While  the  cost  of  i,p  ■.liiig  ha.®  iTi-jwere  (jxcept  ioiially  heavy  in  1 522. '  operations.  Textile  factories  w  eve  j  president. 


Textile  factories  w  eve  j  president. 
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Abitibi  Power  &  Pap 
jdk  Co.,  Limited 

MONTREAL. 


The  Laurentide  Company 

Limited 

GRANiyMERE,  .  QUE. 


Newsprint  Still  Continues  With 
Demand  Ec  lal  to  Production, 
But  Other  Papers  a  Little  Slug¬ 
gish  —  Pulp  Market  Reflects 
This  Condition  —  European 
Exports  Still  a  Big  Factor. 


Would  Save  Loss  of  35,000,000 
Trees  at  Once  —  Why  No 
“High-priced”  Lawyer  for 
Canadian  Interests  If  “Mag¬ 
nifying  Glass”  Needed,  Why 
the  Alarm  Across  the  Border? 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


New  York.—  Apnrt  from  newsprint 
thore  is  a  certain  sluegishness  re¬ 
ported  in  the  p^per  market.  .Job¬ 
bers  derlare,  that  the  eonstimptlon  of 
paper  has  not  faUen  off  hut  manii- 
.acturera  report  ihsl  eorne  of  their 
laige.^f  enstnmei'.s  fire  holfiins  off 
pnn  lia.'-ine  with  the  idea  that  they! 
'rev  enure'  easier  priees.  The  rp-| 
suit  has  been  that  tl’.e  demand  fori 
p'  lp  has  slaekened  but  it  :s  expert- 1 
pd  that  hy  the  beginning  of  the  year' 
■ill  jiarties  will  he,'  in  line  again  and 
luiying  will  go  on  as  usual.  So  far 
as  new. sprint  is  rnneernor],  the  milks 
are  finding  a  market  for  their  full 
prr.d  uthinn. 

In  wrajiping  paper  the  recent  re- 
dnet'nn  has  not  yet  resulted  in  a  re¬ 
turn  of  buying  orders  %iut  an  im- 
iii-ovrinent  i.s  looked  for  in  the  neari 


Sir. —  If  there  I.s  anyone  in  ('anada 
so  ignorant  of  the  fact.s  that  he 
would  even  suggest  that  it  Is  neces¬ 
sary  to  make  a  careful  study  of  the 
situation  with  a  view  to  ascertaining 
what  are  the  chief  contributing 
cause.s  of  our  forests’  depiction,  then 
his  case  must  be  hopeless 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


indeed; 

hut  when  he  further  states  that  this 
is  evidently  just  what  the  Govern¬ 
ment  had  in  mind  in  appointing  the 
Hoyal  Piilpwood  Commission  it  will 
cause  even  the  most  credulous  to 
wear  a  smile.  Even  the  cynical 
comment  of  one  of  the  ministers  re¬ 
sponsible  for  the  a.ppointment  was: 
“We  do  not  expect  the  Commission 
to  discover  anything  that  we  do  not 
already  know." 

AppoJnfetl  For  roHficaf  Heas''iis. 

This 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


I.ord  Rothcrniere  Sniil  !'•  hr  Inter- 
rsled  ill  IMireliase  <if  I’ig  I’ioel. 
ill  (jiiehcc  I’riniiire. 

Quebec.  The  lariesl  .‘•al"  nt  tim- 
b.''r  limits  in  the  historv  nf  yiiehec 
Province.  rpiare  miles  in  Ih-'' 

harin  of  the  'Pinkoiiagan  tij^cr. 
foiinrl  Knirlish  nlerest.'-.  said  lo  rep- 
resoiit  1/ord  Rotherinerc,  a.s  the  sim- 
(es.sfiil  tenderers.  There  were  t'.\n 
hid.'.,  ore  hy  ihe  Ortain  reaper  i  vuu- 
pany  of  l-horold,  oviiioil  b}  the  <'lii 
(  igo  Trihiipo.  of  fhe  rents  ahn\-i'  the 
ftiimpnge  dues  lyt  $2.70  per  eord.  and 
the  other  of  the  English  iiifeiest:  of 
10  cents  above,  or  S2.S0. 

The  siieccssfiil  bidder  is  eall.-'d  on 
In  pay  $1,000,000  in  three  inMai- 
ments.  and  In  addition  a  ground  ren 
la!  of  *6.50  n  square  in  le  or  $16,ouO 
H.  ye’ji’.  The  holder  of  these  limits 
is  nhliged  to  erect  a  pulp  and  paiim 
mill  of  200  tiins  of  pulp  and  lO'i  tons 
daily  nf  paper  Avithin  ftve  ye  irs  from 
date  of  contra-t.  and  within  .se.i.en 
year.s  to  brtn.g  the  production  up  to 
200  tons  dall.v  of  piper. 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mill*  at  Beauharnoi*,  Que.  Crabtree  Mills,  Que. 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


f'ommission  was  appointed 
for  political  reasons. 

An.v  figures  with  regard  lo  the 
amount  of  wood  being  cut  cither  for 
home  consumption  or  export,  as  ex¬ 
pressed  hy  statistics  puiilislied  in  the 
past,  must  be  entirely  ignon'il  inaH- 
much  as  they  will  have  no  hearing 
on  the  future.  Every  availalile  man 
is  being  pressed  into  the  service  of 
cutting  piilnwood  Rir  export,  and  the 
siipiily  of  labor  is  the  only  thing  that 
will  govern  the  output  just  so  long 
a.t'  the  government  allows  this  de- 
lilorahle  depletion  of  our  forest  re- 
souiees  to  continue,  while  the 
amount  nece.s.sary  to  Keep  our  own 
wood-using  industries  operating  i.s 
inercasin.c  hy  leaps  and  hounds. 

'I'he  reason  I  stre.ss  the  embargo  ts 
that  its  enartmenf  would  immediate¬ 
ly  save  to  Canada  the  loss  nf  at  least 
.j.a.hOO.onii  trees  annually  withniif  tlie 
expenditure  of  one  dollar  of  the  peo-  I 
pie’s  money,  and  this  is  the  only  for-  j 
est  eonservatinn  measure  wlierehy 
this  liappy  result  ran  he  obtained.  , 

“.4hsoltitelj  lalse*’  Charge. 

;o  far  ns  to  de-  ; 


I.I.VIITEU 

Largest  Manufacturers  of  Paperboards 
in  Canada 


M \M  F-M  Tl  ItlMi  AI.L  liUAIiKS  «>!'  'I'llK  FOI.I.OXMV*;  nOAItllS! 

CHirHOAHIi  SEWSBUAKD  TAT  I.IMID  BOAKU 

STBAWBOAKB  WOOIH’LLI’  BOABI)  COM  VIMIK  BOAKO 
WHITE  I’ATENT  COAIEII  BOARD  AND  JSI’EC  lALTlES 

Mil. I.s  AT 

Frankford,  Ont.  Campbeliford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

.!.  G,  G.  I\|;HKV  UAMI)  V.  HOIlKItTSO.N  CIIAS.  I-;. 

rrrsldcit  (ieneral  ..laiiaie,-  .''orrftary-rre.i.ii-rfr 


For  Stationery 
of  Distinction 

You  are  -pciitl'iig  liun- 
drctls.  perhaps  liioiisands 
of  dollars  anoiiallv  for 
paper  —  for  letterheads 
nn«l  offiec  foriiis  of  ail 
kinds. 

Bolland  papers  are  un- 
ei|ualled  for  quality  aod 
diirahility.  Tliey  ai  e  inade 
in  grades  snitahle  for 
every  purpe.se.  \sk  voiir 
printer  lor  samples  and 
«'ompsr«'  fheni. 

'  grade  for  grade. 

^  7  with  the  paper 

j  you  a  r  e  II  o  w 

/  using. 


API  If  j;\<  n 

(  LOSES  DOWN, 

New  York.— The  Paper  Tndu.strleti 
Kxi'h 'rige.  •which  started  out  some 
month:-  ago  ha.s  been  elo.sed  up.  The 
first  trading  floor  was  opened  In 
Chicago  and  a  branch  wa.s  started  in 
of  i  Getoher  in  .Vew  A'ork.  In  order  to 
•a)  i  he  siK  -  es.sful  SO  per  cent,  of  the 
lei-ip-per  industry  was  required  hut  the 
)le  i  barkers  of  the  Exchange  succeeded 
ir-jiii  .securing  the  ro-operation  of  bare¬ 
ly  a  m.'ijof.ty. 


When  anyone  goes 
liherately  state  that  1  am  eoiieentrat- 
'  ing  my  campaign  on  this  factor  nf 
1 1  he  situation  for  lu  ivale  rcason.s,  he 
jsays  what  he  know.s  to  he  ali.solutely 
'false.  This  hs  only  one  out  of  eight 
other  important  measures  that  I  have 
'urgently  pre.sscd  upon  the  Govern¬ 
ment  I  have  also  personally  ex¬ 
pended  thousands  of  dolinr.s  In  the 
interests  nf  forestry  and  fire  protec¬ 
tion  in  I'anada,  and  have  only  rc- 
eently  secured  the  servier  s  of  one  of 
the  best  foresters  oldnlnahle  ;;o  that 
the  Province  nf  Xova  .Scotia  might 
have  the  benefit  of  the  advice  of  a 
hl.ghly  trained  expert.  In  addition 
to  this  T  am  having  a  nursery  pre¬ 
pared  so  that  llio  farmers  of  Nova 
Scotia,  may  he  supplied  with  spruce 
and  pine  seedlings  free  of  charge. 
WTiile  I  hesitate  to  refer  to  my  ef¬ 
forts  in  this  respect.  I  do  ;  o  only  to 
refute  the  despieaiilc  and  false  state¬ 
ments  made  l>y  this  correspondent 

Win  I 

W'ith  regard  to  the  amount  of  wood 
'that  is  being  exported  from  < 'anada. 
an  amount  so  small,  according  to 
'this  correspondent,  that  it  is  almost 
neressary  to  use  n  magnifying  glass 
in  order  to  read  the  figures.  If  the 
amount  nf  -wood  exported  from  Can¬ 
ada  is  so  trifling  why  did  the  great 
.Amei'Iran  Pulp  &  Paper  .Assoeintion 
!  immediat.e/ly  summops  all  its  inem-j 
hers  hy  wire  to  a  meeting  in  N'ew-  , 
A'ork  at  the  first  announcement  that  j 
the  Government  at  Ottawa  had  pass-, 
ed  a  Idll  giving  it  power  to  proliihlf  ! 
the  export  of  wood  ?  Wh.v  did  they 
assess  the  members  of  this  Associa¬ 
tion  In  order  to  raise  a  huge  fund  to 
combat  this  embargo  ?  Why  did 
they  hastily  send  representatives  to 
Ottawa  to  interview  the  Government?, 
And  wily  did  the  Government  pass  a  ' 
secret  Ordei-in-Councll  exempting 
all  contracts  made  previous  to  .Iiino 
first  for  ten  years,  a  period  beyond 
the  life  of  our  present  wood  stipidv  ”  , 
Why  did  these  American  pnip  and 
.paper  interests  send  ont;  of  their 
lenders  and  ids  attendants  to  f.ar-off 
Nova  Scotia  to  attend  the  hearing.s 
of  this  Commission,  and  why  did  they  ' 
employ  some  of  tlm  aldest  legal  tab 
jent  in  Canada  to  follow  these  hear-! 
ings  about  ?  Why  should  it  he  ne- ' 
epssary  to  send  a  lawyer  from  Alont-  : 
real  to  Nova  Scotia,  a  lawyei 


•LIMITED 


New  Construction  in  Canada 
Shows  13  Per  CentGain  in  Y  eau* 


Rolland  Paper 

Company.  Ltmitfil 

MONTREAL 


Mill' at  Si  -Ifronie,  P  0 
•cd  Moil  Rolland,  PQ, 

High  Crade  Paprr 
Makers  sinie 


j  Awards  .Since  January  1  Amount  to  $292,746,800,  Compared 
I  With  $259,371,400  a  Year  Ago — Residential  Building  Down 
i  6.6  Per  Cent.,  Industrial,  Public  Works  and  Utilities  Gain 
3.4,  12.4  and  53.1  Per  Cent.  Respectively  —  Ontario  and 
;  Quebec  Have  Large  Gains. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QVE, 


I  The  tnfsl  awurds  for  Canadl.m 
j ennstnietion  for  the  month  of  No- 
jvomher,  according  to  .MacLean  Build- 
ling  Reports.  Limited,  were  $15.6.32.- 
1200.  compared  with  $30,078,100  in  Oc- 
t.oiicr  and  $21,453,000  in  November, 

1022.  Residential  building  account¬ 
ed  for  42.8  per  cent,  of  the  Novem¬ 
ber  total.  .Tmountlng  to  $6,602,700. 

Business  building  amounted  to  $2,- 
.834.000.  or  IS.]  per  cent.;  industrial 
'luitlding.  $733,400  or  4  7  per  cent.; 
and  iiuhlic  works  and  utilities  $5,371,- 
|200,  or  34  4  per  cent.  The  activity 
'Was  distributed  among  the  groups  as 
I  follows:  Ontario.  47,1  per  cent.;  Que- 
'  her.  30.2  per  cent.;  Western.  10.6  per 
!eent  .  and  ?laritlme.  3.1  per  cent. 

Construction  awards  for  the  year 
to  date  amounted  to  $292,746,800, 
roinpared  with  $250,371,400  during 
the  corresponding  period  of  last 
year,  an  increase  of  12.8  per  cent 
ifoiriiig  this  period  residential  hiiild- 
'  ing  shows  a  falling  off  of  6.6  per 
rent.,  eompared  with  last  year,  hut 
eoiitiniies  as  the  most  active  type  of 
eonstnirtlon.  while  husiness.  indus- 
,  trial  and  public  works  and  ntilities  , 
sl'ow  increases  of  3.4  per  cent..  12.1  . 
per  cent  .  and  53.1  per  cent,  respec¬ 
tively.  over  the  same  period.  The 
aetivity  was  distributed  among  the  i 
arniips  as  fnliow.s:  Ontario  18.5  peri 
ernl..  Quebec  33  4  per  cent..  Western  , 

15.2  tier  cent..  Maritime  2.0  per  cent.  | 

The  Maritime  and  Western  sections  ]  staple  .and  it  is  expected  that  in  1024 
are  the  only  divisions  to  display  les.s  |  there  w  ill  only  be  a  slight  recession 
aetivity  than  last  year.  [in  building  costs 

OoiTiinion  building  figure?  aeeording  to  classifieation  and  types  are  as 

f'l)lf>-A's; 

Type  Mo.  of  Froiert.s  Value 

Apartments  .  5  $  299,000 

Churehes .  16  291.500 

.  2-5  733.400 

ruhlie  Garages .  17  436.800 

Hospitals .  o  6,000 

Hotels  and  clubs.  .  23  250.900 

Offire  buildings . .  15  203.’900 

riihlic  buildings. .  17  6-35!700 

Residences  . 1.362  6. 393. 700 

J^ehools  .  16  384  700 

.  47  410,000 

1  heatres  .  5  25.000 

Warehouses  . .  16  200  400 


Manufacturers  of  industrial 
Alcohol  in  all  its  grades  and 
hall  marked  as  the  world's  finest  by 
our  famous  Maple  Leaf  Trade  mark. 


The  Wabasso  Cotton 

Company,  Limited 


CANADIAN  INOUSTNIAl  AlCOHDl  COMPANy  IIIAITEO 

MONTREAL. 


a  result  of  this  ye.ar's  bumper  crop. 
The  influence  of  this  improvement 
will  he  far  reaching,  for  practically 
j  every  line  of  luisiiiess  ta  Canada  is 
I  closely  allied  or  dependent,  upon 
'.'igriciiltiire.  1. ending  industries  have 
I  evpcrienre.i  a  fairly  profitable  sea- 
ison.  I.ahor  ha.?  been  well  employed, 
j  Weekly  bank  rlearings  testify  to 
{heavier  movements  of  Goods.  Rail- 
I  way  earnings  appear  to  better  adva.n- 
I  tage  In  some  spots  htisiness  Is 
j  poor  hilt  i'egard,''d  as  a  whole,  condi¬ 
tions  warrant  constructive  policies, 

I  OiiHook  For  19’’4. 

It  is  evident  that  1924  will  witness 
considerable  building  activity— prob¬ 
ably  iinolvlng  an  expenditure  of 
three  hundred  million  dollars  in  the 
eonstruetinn  field.  Much  specula¬ 
tive  hnildin.g  activity  has  been  elim¬ 
inated  in  favor  of  investment  build¬ 
ings  .an!  other^,high-cl,T,ss  structures, 
while  considerable  activity  ma.v  he 
expected  in  the  en.ainerring  field. 
Building  material  prices  and  the 
labor  situation  seem  to  be  fairly 


Marw^ctuixrs  of 


THREE  RIVERS,  P.Q 


ElhvlAIcohoI-^lc^(?SpIrits-Ab$oKtteA!CoriO’3P 
Me^vlatcd^nts  a^IknaturedAJcr.holfoaihrTOjaaf! 

jPMribuh'n^  WarehoOsss 

Monircdl  -lOT^tg^VVmnipc^^^^ncoiivrr- 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Dominion  Textile  Company 

- - — — - -  LIMITED  - 


Manufacturers  of 


.  r  gener¬ 
ally  credited  with  requiring  a  fee  of 
$500.00  a  day  for  appearing  in  cqiirt 
in  important  casc.s  Why  did  this 
American  .Association  announce  at 
this  hurriedly  called  meeting  that  .in 
embargo  hy  r.inad.a 


Makers  of  FIVE  ROSES  FEOl’E 


COTTON  FABRICS 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  J3.700  BARFEIS 
Pretiden':  •  ice-President: 

FRANK  S.  MLTGHEX,  WM.  B.  HI K  HISOX 

Difectors: 

Geo.  V.  Hastings.  .4biier  Kingman,  R.  Al.  Ballartyne,  ,1.  K.  L.  Ross 
TaucreUe  BienTcnii,  K.  AV.  Keiord,  AY.  B.  Allan. 


would  ruin  the 
pulp  and  paper  Industry  in  the  Unit"!! 
States  ?  T  ask  again,  why  alt  these 
things  if  the  amount  of  wood  export- 
led  from  Oanada  is  so  small  that  it  i.s 
[necessnr.v  to  npe  a  decimal  in  nam¬ 
ing  the  figure  ? 

\o  High-priced  Law.ter  For  People, 

The  Government  at  Ottawa,  provid¬ 
ed  no  high-priced  lawyer  to  look 
after  the  people’s  interest;  no  ono 
•and  if  any  wit 


MONTREAL 


TORONTO 


WINNIPEG 


Steel  and  Iron  Products 
of  Every  Description  ' 

Malleabie.  & 


HYDRO-ELECTRIC  POWER 


Total  builaihgs  . . . 

Bringp?  . 

TYams  and  Wharves  ^  .  . 
Sewers  and  water  rriains 
Roads  and  streets  ■ 
General  engineering 


.appeared  for  them 
ness  dared  to  have  the  temerity  to 
suggest  that  an  embargo  would  be 
,a  good  thing  for  t'anudi  he  was  im¬ 
mediately  taken  in  hand  by  one  or 
.the  other  of  these  lawyers  and  brow-, 
beaten  and  his  evidence  discredited 
In  every  wav  possible,  though  any 
statements  made  hy  witnesses  op¬ 
posed  to  the  embargo  were  not  ques¬ 
tioned  no  matter  how  ridiculous  they 
ml.ght  he  This  < 'oiuinission  might 
well  he  called  a  Gommission  for  the 
Protection  of  American  Interests  In 
Canada.  What  can  the  people  hope 
for  from  such  a  Coinnilssion  .and 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup. 
ply  of  cheap  hydro-electric  power. 

-y  The, large, developments  of  .thij  Company  pjacc  it  in  a 
afcrong.pdsition  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWlNiCAN  POWER”  is  avail¬ 
able. 


Machine  Cast  Pig  Iron.  Basic, 

Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe, 
Forgings.  Screws.  Nails,  Bolts,  Nuts.  Rivets. 
Burrs.  Wire  of  Ail  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty. 


Totiil  for  Dominion .  1677  $] 

F'iguros  for  the  different  frovinres  are  as  follows: — 

Province  No.  of  Pro.iects 

Dntario  96S  $ 

Quebec  . . ’ . 

British  ColumEiii  . .  *^2 

New  Brunswick  . .  ' 

Nova  Scotia  . ^ .  '^6 

M  anitoba  .  .  ■  . . 

Saskatchewan .  35 

Alberta  .  . 

Prince  Edward  Irland .  3 


The  Steel  Company  of  C3,aada,  Limited 

HAMILTON  -  -  -  MONTREAL 


POWER  BUILDING,  MONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8.  1923. 


M  A  _ _  J-.  _ -  ■  !  soundest  Banks?  The  effoct  I  promises  in  ^■anc«u^•er  Cwhich  you  w  ill 

^\UUrCOOCS  or  CSICldTl  ''■**  insUuiUneousi.it  de-  remember  I  advised  you  it  our  last 

monstratod  the  ability  of  a  sound  Anniml  Atont.r.o-  k,. 


•  I  monsti-atod  the  ability  of  a  sound  Annual  Meeting  had  been  acnulrcd  by , 

1  I  m  jV  !  "ank  with  capable,  honest  and  e.\perl-  this  Bank),  in  addltJon,  We  have' 

smrf  I  «AnAl*al  ll/l  riTAt*  management  to  deal  instatitly  built  or  are  building  new  offices  at 

mivf  CLi  iTAClllAsf  WX  thoroughly  "ith  any  situation ;  the  corner  of  Banforth  and  Carlaw 

’  "  hlch  might  arise.  The  run  .stopped  |  Avenues,  in  the  City  of  Toronto  .at 

i - -  1  F>  1  '*•*  suddenly  as  it  had  iiegun  and  the  i  KapuskaEing.  Kirklajid  Lnke  and  Ma- 

XlTlDCl  ld.1  IxATIK  1?“  oiearcd.  Noverthelesf.  iTie  the  son  in  Norhern  Ontaj-io,  and  have 

tioiitles  of  the  Banks  in  connection  purchased  the  buildings  we  formerly 

- — — - - - ’  '  "'**’*  <i«l'osits  was  not  yet  over;  cou-  renttil  in  Harrow  an.d  Sandwich,  .ail 

.  jditions  remained  more  or  les.s  d:s,  transaction.s  of  minor  importance,  the 

Encouragine  Review  or  Banking  Conditions  I  jvrbed  and.  during  the  month  of  net  result  of  it  all  being  a  decrease  in 

^  .^•tolvjr.  huge  loans  for  subscription !  Rank  Premises  Account  of  aiwui 

:  — — -  in  Canada  only  were  put  out  by  the  $;2.',00o.  During  the  year  we  hnvr 

D«I  itp-  .  1.  1,  .  I  tlovemment  and  other  gov- j  continued  our  policy  of  not  extending 

I  he  President,  Mr.  Pelcg  '  th.-part  of  ®,me  shareholder  to  sac-j  erning  l>odies  and  once  ‘more  thdoiir  list  of  Uranchea;  on  the  contra, v 


L  no  apologies  to  offer  for  our  some- 1  J?l. 


tax  your  patience  long.  ,  ;,on  of  the  Saving  Public  to  this  Ban*K  ^h-Lr  °  meu  f"  <’«’•  *bme- W?!. 

The  ileport  and  .‘^t.atenici.t  lha,  has 'as  a  .-cif..  depcsitwv  for  its  funds.  If  ^.e  A  <h..,  con,ie<aion  you  may  have 

l.'^i  P!e.se„ted  to  you  will.  [  uust.iia  true  that  owtng'to  many  mereers  '  f 

meet  with  your  approval.  The  regularjwe  are  now.  romparatJvely  speaking. !  im.  an,  wiih  1  day.s  that  the  B,nk  has  arv.ui.ed  the 

P’ofits.  as  >ou  .sec.  have  been  modcr- 1  a  moderate-sized  bank,  and  them  is  -  i  period,  prcml.»es  formerly  occupie,!  b>  the 

ate.  but  have  !,ecn  augmented  by  the  I  tendency  to  c'onfuse  size  with  Mund-  an-\ enabled  Home  Bank  on  f  hurch  Street.  I  may 

,  «alizatron  of  the  difference  iHUwcen '  ness,  but  If  our  statement  is  exam-  ,  ,1  «'  « 

<o.st  and  the  pi-icc  at  which  the  Do-,ined  and  the  total  of  our  cash  andl^J*"  “"“"’",1’'"*  “  '  e^Pisfadorv  figiu-e.  their  pre.nuae.s  ,at 

bunion  .government  took  over  the  ^aiadllv  realizable  a-ssetn  compare  with ,  ^  a"  corner  of  Bloor  and  Bathurst 

Bawlor  P,c.,>crty  at  the  North-West  I  our  linbilltics  to  the  public  it  will  be  f"!'  «»ai-antee  Fund  Mreets.  Toronto,  and  ,>erhapa  one  or 

.  orner  of  l^ng  and  Yonge  Street.,  seen  that  we  are.  ^ven  able  to  take  c,re  ^  more  t  ,ty  offices  As  these 

w  hich  we  had  acquired,  and  tvbore  |  of  aitv  prolaible  demands,  and  fa, dbsr. '  m^^*"**  i  subr.tantia! 

we  hoped  to  establish  at  »o.ne  tmps  ,  .f  our  su,  plu.s.  that  is.  the  total  of  ouri^™;^^  operated  bj-  the  Home 

our  Heel  Offl.  e,  V.  hethcr  thi.s  dif-  tVp.tal.  Host  and  Profit  and  Low  Ac-  compared  I  Bank  we  believe  each  w  ,li  prove  a 

fci-enee  .s  aufto-ient  eomi-n.mtion  for .  count,  is  compared  with  our  ligbillues !  o^t  ’.o *  ^tt^'  /s"'’  '‘th  k  r  ..a  •  , 

the  los.s  of  what  hits  been  looked  up-  it  will  be  seen  that  the  percentage  t.:.  attention  to  the  un-.  The  IVesident  hat.  referred  wnih 

on  3,.s  the  be.s.  sif  m  Canada  is  a ,  high  and  compares  favoialvly  with*  !*•*"’*  appearing  in  the  Profit  j  regret  to  the  tact  that,  owing  to  dis- 

mauei  of  oidnion.  T  will  not  com  others  1®'°'*  ^■'***  Account— "surplus  from|  imbed  conditions,  som*  Shareholders 

ment  on  the  mean.s  taken  to  secure’  This  B.ank  has  been  In  existence  becom.ng  uneasy ,  have  dispos^T  ot 

tho  prorsTty  from  the  bank  beyond ;  more  than  forty-eight  years.  tT  has '  ^  >''^»>^‘-'nt.  thm  is  her  stovk  I  is  gratifying  to  know 

•siying  that  v,  c  looked  upon  it  as  |  uniformly  pro.spercd  in  a  moderate  '1">L  j'o  w,tl,s,andlng  th,s.  the  num- 

11  gh-handed  in  the  extreme.  w-rv  during  tliost'  rears  and  I  fe-l  expropria-  ber  of  bharchOlder.s  his  ar'tually  m- 

Von  Will  note  that  we  have  been  I  that  it  will  continue'  to  rrogres.s.  It  fJovernment .  ci-ased  one  hundred,  fixun  2,:61  !■, 

."’le  to  pa.v  the  regular  dividend  .uidlis  jour  property,  and  anything  you,;:;  I^awlor  Bu.ldnyg  at  the  corner  dunng  the  j  car, 

a  imnu.  of  one  per  cent,  for  the  jean  do  towards  furthering  its  con-!?I  T®'  Xt  '"V' 

jcai-.  nmke  th"  u..ual  contributiona  tmuous  prosperity  will  be  appreelatetl '  1’’®  ^  women  and.  as  stated,  by  the 

to  rv„„o„  and  Guarantee  fund.s  My|ty  the  Management,  and  will  ^  •.H  T  lhr,  '  ’’"  a'™ 

the  hoav.v  Dominion  Goiernnumt  i  to  vour  own  benefit.  1^  Bank ,  <l-iHes  with  faithfulness  ,ind  ze«l.inl 

tax.s.  and  carry  forward  after  ap- i  l' r*gret  that  Or  M«»Tif t  is  not  able  '  amount ’<•>  my  entire  satisfaction 

proprtatiim  J2:,o.oon  for  Genera)  Con-  to  »«.  present  to^dsv.  H,s  health  ,» I re.served  for  Bank,  Vo,,  have  l-ten  told  that  your 


linn.ono  has  beien  re.served  for  Bank  Vott  have  iu*en 


tingencie.s  and  $'ioono,)  fr.r  Bank  Pre-lponr  and  will  prc'-ent  him  taking  an '  veratunder.  I -Vuditors,  Messrs  Clarkson  and  Di’.. 


mis®s  R‘'«er\e,  a  Romewhat  larger  active  Interest  in  the.  affairs  of  the 


j  w'lth  a  small  addition  from  the  pro- [worth,  are  not  offering  themsehec 


9 aii'l  ihf?  'above  results  wjtb  vour  approvaj.  In  this  conti#r-i  .  *  av  * 

have  f.ml'-  been  obtained  b;-  the  nntir- Unn  we  find  it  ne-essai-  to  ask  for  ®  •«ilhout  any  ness,  to  their  courfeousne...s  .tud  t  . 

ing  efforts  and  utmost  care  of  i.he  i  ^  small  lncrea«e  in  the  sura  anottedh®*®’''’*'^’®”  whatever,  that  the  state-  the  great  talue  of  their  ewMcea  t. 
management  for  S^Siion  Ve  “"««'-attve  in  the  Executive  through  obtaining  the 

1  would  not  desre  that  the  con-  i  i  am  indebted  to  the^^nu^l  Let  '  *“  Particulars  1  trust  that  with  bweftt  of  their  experience  in  diver*i- 
clu.slon  ..hrnild  be  drawn  from  wibst  tors  of  the  Managers  whlrt  have  1 i 
1  luive  in,d  that  The  fomniorciat  andjboen  read'wlt'h  much '  1ntert.st,  and  I  considered  satisfac  T  would  ^so 

Industrial  cond'tlons  have  been  worse  I  .,vhich  In  some  cases  are  comnre- 1  K  f  ^“t’nnod  inipalicd 

Ii.mi  thev  wore  v.or  i.=  I  v.v..„i.u,„  rv.  Wo, . .  ooa  htviilhof  Pr.  Memtt  and  at  the  same 


cinmeat  Audti  or  Inspection.  Banks  president  to 
t'losper  primarily  as  do  similar  insti- 


the  >ear.  indicating,  espocialiy  when 


enoe  HiKi  clear  Ihinkinr  that 


the  lower  prices  of  commodities  „re  I  able  to  bring  to  om 


tution^*,  tbi'oiigli  tho  rhainrtrr  and  The  General  Manager,  Mr.  A«  '  conj»ideniflon.  that  tho 

aiiilit:-- of  those  ho  s'uid‘>  and  manage  I  p  Pk.nn*  xkjftn  #k^ ‘activity  of  the  Bank’s  business  Mi  •-hcciions  ^nd  <  of  By-law  Vo 

t  hem,  uualitics  that  r,a.nnot  be  provided  *  ^  ’  ;  been  fully  maUitained —  an  important  pioxt.le  tin'  the  HiPiSdenf  ina> 

li;  lecislalion  or  gucrantw-d  by'  super-  **'**®**8'*  1  point.  The  deposits  no,  bearing  in  i  office  .and  re.»i\p  the  r.rnilu 

x'laioii  Nor  no  I  see  how  ai'i'umnlat- '  vou  ha'  S  heard  from  the  Prcsl- '  *1  fR.  compared  r>f  ..encial  Man.igei,  whl<h  wn- 

c  l  weakne.ii  or  dry  rot  can  i emaln  twelc enionth  under  re- ;  with  $l!>.TS)t.r,T7.'?.  a  fnlling-off  of  r'''c<'ssar'  wliilc  the  late  'ir  )\  ilKo 

liiidie.-ov'red  ,f  auditor.,  do  their  duty  | '*  Perhaps  unprecedented  in  his- '  js.^g  33,,  415  compared  with  last  Octo-  position,  but  if  is  no; 

under  the  present  system,  hut  the  con-  Canadian  Banking.  It  has'pgc.  Th"  depr.-al.s  beaitng  interest  now  8u''ab)e.  You  will  lie  .aeked  lat'  i 

fidenoe  of  the  public  is  essential  end  efrtainly  been  beaet  with  difficulties '  „,.p  trn.kfio.R?!  1 4.  compared  w-rih  '0  rr-peai  this  by-la  v  and  suhstilut^ 
if  it  c.'in  more  quickly  be  regtoi  ed  »f-  loankea  s  beyond  anj'  stmllar  period  J7i,Tl.R.ST4.18  last  o,  lober.  or  tSC7,-  sno’her  permitting  any  Pircctoi 

ter  the  iiul..  shocks  it  has  reoehp4  by  my  limited  experience,  and  in  my,  33304,  ishs  All  deposits  reach  the,  office  to  which  he  maybe 

some  .s.'-siern  of  Goveinment  audit  or  estimation  aumrtently  unusual  to^very  subsUntial  total  of  is-.  442  - , '’V  Hofu  d  Owing  to  in- 

inspection  without  the  assumption  or  ''‘^rrant  me  revtawing  .tlietn  in  some- ,  jjo  40.  This  I  consider  ijuite  nafls- ; responsibilities  hdilng  pia  c  1 


that  tho  ’-'O’U'nlls 

ne.ss  h,as  i’ub-hir.clions  R  end  7  of  By-law  No 
important  P'^n'lde  tin'  the  Prciadenf  ina> 
■arlne  in  i  office  and  re-  eir  p  the  r.rnilu 

compared  "f  general  Manager,  w  hl<h  wn- 

ng-off  of  ncc<'asaiw  while  the  late  vi,-  tvilki'- 
Hsi  Octo-  occupied  the  dual  position,  but  it  is  not 
,  in. now  au''ab)e.  You  will  lie  .aaked  lat'  i 


apfeilnted  by  the  Board  Owing  to  in- 
ermsed  lesponsibillttes  hdilng  pia  c  l 


too  niuoh  re-spcnsobilify  by  Govern-  "’hat  greater  deuil.  Following  the  I  j,  ,  cfie,.tain  a  gratif.ving  upon  Bank  ProsldenUi  and  IMrectoi  --  1 

ermnen  we  wili  welcome  It.  unrest  tK-casloned  by  the  Mer-  cjcgi-ec  the  confidence.  ..f  tiie  .public  ’hat  the  Boat'd  should  be  In  a  P'>- 

While  on  iho  subject,  1  would  :niei''hants  Bank  affair  the  revision  of  the  Bank.  Tnerr  Is  no  anf.?"  de-  suitably  r9comi>en.se  its  Tre. 

to  teiv  one  word  more.  I  regret  to  M^^^nk  Act  was  brought  on  early  m  i,,  the  Dominion  than  th"  |  I’lreclor  who  givc.s  a 

ge  .  lb  It  the  competition  of  I'rovjn- 1  Jta'"  the  proceedings  in  fonimittep  i„,pcr  .4  Hank  of  < -ariada.  j  bi'biiontton  of  bi.s  Ume  to  your 

<  lai  Govci-nracnts  lor  the  savings  of :  saving  ihc  adc  anced  progrc.ssi' es  and  other  iiem.s  in  the  lianilitiw  to  an  ortangenient  already  in  ef 

th?  PiiMi-' continues.  1  w  ill  not  dwell :  theorists  the  opportunity  to  giv.  free  ,  public,  toialling  !!;.’.t.4I,140  4T. ,  ^  practically  sll  of  the  laig' i 

on  Its  nnlairiies.a,  competing  a.s  it  does  [  rein  to  their  \lews  ar.d  crttici.sms  Tin-  ,T,ci.elv  represent  deposits  aud  otlur  ^he  alte.iaUon  of  the  Hj-law 

in  mare  ways  tliaii  one  with  tnaiitut- 1  revi.  ioii  was  eomrleied  m  ,h«>  ca.',  pa;a„;es  outstniding  do-  to  Agents  ’/•  insUgution  and  h.a.s  ny 

i,.ms  u]>on  which  it  inii'csa-s  h-avy  Summer  and  to  the  crodi,  of  the  fraui- ^  correspondants  and  l^'tters  of  hearty  approval,  aa  1  trust  it  wiU  hav 

t„'i.\oa.  but  would  emphasize  It.s  short- An  s  of  the  Act  the  funJamenuil  Prin  ’' 1  Grodd  outstanding  Tt  •  h.'r'.  c  nu 

.-ightedness  The  money  saved  by  the  I  lucs-  "hlch  hare  stood  the  cminrry  m '  borrowings  or  <!eb!t  Inlances  In  the,  '  have  an-eadj  'liken  up  more  uf 
people  is  the  N'ation  a  economic  life- ,  »'ich  good  stead  eve,-  eance  Coiifenera-  Aeen's  at  homo  or  ^  J  hnie  ihm  I  should  and  will 

blood  w-liich.  Circulating  through  the  i  Uon,  icmmu  substantlall.'-  rinchanged,  bo  borrowings,  from  the  i nioie  than  touch  011  condition.- 

Banks,  enables  the  Social,  Agricultur- !  the  essential  difference*  being  framed |  under  the  Finance.  AC..^'’  ’  ih  m.-In  Ontario.  Oanying 

nl.  Industrial  and  Coinniercail  life  to  Avith  the  purpose  of  strengthening  Lie,  nor  have  we  hod  .any  at  any  time '  ure  scnmaily  li.ive  yicldc., 

be  carried  on.  I  doubt  If  even  M,4etu  character  of  the  Shareholder-  -''ihit,  |  .juneg  ,he.  yea  r  j  •’  bimU-ting  lyis  b.- r. 

Governments  could  function  without ,  "htch  had  failed  to  prevent  detecton  Tundng  to  the  assets,  we,  have,  m,  j  i-tat'-mabl;,  saiDkictor;  wntli  a  son,. - 
t.hi.s  stn'um.  How  shortsighted  tlien  of  the  condition  of  the  Moichantaj  .^u,,  ^.ju  m  roadily  or  nilable  "h.H  leas  fa'  oiMbb-  ouiiTOk  owing  b 

a  policy  which  would  diver,  this  flow  i  Bunk  of  Canada,  and  to  make  tho  H'- labels  the  sul.slantiai  sum  of  Sj;;,.  '-u-tai.mcnt  of  house  building  a..d  :  1 
from  tile  aysfem  through  which  it  ;  turns  more  direct  statements  of  the i  ^33  ,33  ,3  compared  with  l.iS.siP,- 1 .  onipo'i’  on  :n  the.  l.nii'- 
doe.s  the  most  goc4.  I,  is  to  be  hoped  value  of  the  Assets  of  the  Rank  and  44j'27  ^  v^a,.  The  pr<4«jrtion  b’tat-s  mark<-,s  fu  in  thc  lacifictoas;- 

that  the  recently  elc-tcd  Gove- nov  iiti  to  increase,  the  responsibilities  of  the  of  our  liquid  asMSi  is  to  our  total  '  ^itial .  pulp  a-rl 

of  this  Priumice.  after  Invtst.Bitjon.  j  Officers  and  Director*.  liabd.ties  has  ri.aen  from  .Tl'tr  last  A-ther  woods  operations  continue  to  ty 


ia  fair  return.  lumUting  lyis  b,"  r, 
I  rtas.vnably  sail <f.ii  tory  with  a  son,. - 
;  whii'  Icjs  faMiiabb’  outlook  owing  P 
cu  -t.'iiliiicnt  of  hoiiw  building  and  :  1 
I  troa-Rod  conipo'i'.on  :n  the.  1,'nilf 
b'tat-?  ma'  k<",s  fu  in  the  Hacific  Coa--;' 
\  iii  ‘he  P.iiiauia  ''anal:  pulp  a-id 
other  w, rods'  operotjons  continue  to  be 


of  this  Priumice.  after  Invtst.Bitjon.  | Officers  and  Director*.  liabd.ties  has  rnsen  from  .Tl't'r  last  t-ther  w, rods'  operations  continue  to  be 

will  sec  its  waj’  to  do  away  w'th  this,’  TVhile  this  was  in  progreat  In  M.ayj.vear  to  SR'Y.  thns  year,  which  shows  '.  ^ 

Injustice  land  in  Julj,  two  cf  our  Banks  wroie|,!>c  Bank  to  be  in  peihapsllio  .strong-  "i  *^rrru\'f 

The  geiit’.'al  orindition  of  business  i  down  their  Best  Accounts  In  thnicsl  position  tn  its  history.  Of  the.se  .kI™-,,  ./.i,- 

is  hopeful.  The  large  crop  in  the.  ease  of  both  Banka  the  action  wa*  j  leadilj'  available  asaets  $27, 1S4. 87 1.- 1  fent^'i.  t  much  nionov 
TVert,  while  not  relieving  the  farming  I  of  course,  a  proper  one,  'out  was  mis.  6R  Is  in  cash,  note.-  and  i  heques  on  *  ^  .  ,,  ...  .  ^  ,  i- .  . 

coiiimur.it.v  thf-ro  of  -is  ai .  uniulat-on  •  undersftH-d  by  many  and  the  inipres- ■  other  Itank*.  deposit*  in  the  Centra)  I'li,!.  cr.-'ii  inn 

of  dfi-t.  nius*  heip.  and  bo  of  benffitiaion  went  aorcod  that  (several  of  iheioold  Heservts  and  ertdit  balances  ra  ,nnnm-  hac-ali 

to  manv  interests.  !nc:Li<lin,7  labor  and  hanks  were  unsafe  to  deal  with, -the  I'nito-l  State.s  aud  eistwh-ue.  be- 1  ^  ipi-m-  '*m-  -s.  ’  ,  viw,..,. 

t.-aJisportation.  nor  can  such  ,0,  ouanti- .  whereas,  of  course,  nothing  wa»;rag  pr.vtically  50G>  „f  our  readily  '  ’  i,ift-io.k  indiistrv  i’on*iii. 

ty  of  foodstuffs,  though  realizing  low  farther  from  the  truth.  The  Ite.si  Ac- j  tuailable  assets  and  no  les*  than  26*’'-  ^  dRui  css-'d  the  a'oundant  har- 

j'rt'  c.  bn'  he  beneficial  to  the  wovt-l  a’t !  counts  or  Reserve  Fund.n  are  for  tho  i  of  the  Bank's  entire  liabilitie.s  to  the  \ 

...  1  i-ai  .  t  ...  \  est  iiin  niu»\€  lor  impio\e- 

larK*'.  ■^v^*ch  IS  in  many  I'Uccs  s'j  short  very  of  making  gooi  uirisii*}!  public.  Of  tho  s^jconclgiry  uuick  as-  ^  h'-wan  wilh  a  Kenoi-- 

of  the  wherevs  ithal  to  pay.  I  looses  and  were  ver>'  propwly  bo  ap- 1  sets.  J-iominion  and  Provincial  .  t  «^'’<-torv  rr-^i'  and  inon'  mixed 

The  products  of  our  forests  am  pped  b.v  these  two  Bonk*,  both  of  |  .jrninent  securities  and  Canadian  mu-  '?  '  •  '"Ir  '  e  .i--nriiccd  a  bettor 

finding  m  one  form  or  another  in- 1  w  hom  Binee  making  the  adjustment  nielpal  .securitlea  ot<-._  are  $17.134,576.- ;  cij-n  toi/a  where  the 

creasing  cxlrrn.j  niarkct.s.  .\-.  is  .'isoiiiave  given  ample  eeddence  of  the  34,  the  lialance  of  $11,515,908.21  being  ^.X,-  pWr.  I'rrn ''-"o.-  and  the  supply 
lira*  of  our  niiue.s.  m.ikm.g  lu'osi-e.rous  j  soutl'lness  of  their  positfon  On  the  made  up  of  loan?  to  Provincial  Oov- ■ .  ar->  'r- "  heavy  loads  for 

that  Hoction  of  tlio  •  ouiitry  where  tsh'th  .\ugu5*  came  the  collapse  of  the  ei  nmeiits.  Cities.  Town*.  MunkTpaii- ^  * neic hants  *thero  continues  p 

the  greatfsl  d'-'-elopmont.  j  Home  Bank  of  (2*nad«,  w-hich  I  can-  tn-g  Call  and  Short  Loans  In  Canada  ^*'1"  7  ^.-,^.  0.,  vit  .tethcr  mat- 


,  shipi-mg  am.  salmon  i.unnmg  hai-allj 
'  been  prosperou".  and  in  Albzrt.H,  al-  , 
though  the  )i,e.;lo''k  industry  contin¬ 
ues  to  l-e  depress'''!  the  a'oundant  har- I 
\  cat  caniiid  but  make  for  improve-, 


■ll 


m'  m 


Overheard  at 
His  Majesty's 


IVhy  Ford  Predominate* 


Proof  ihct  Ford  prcdomiiuitei  is  to  he 
found  in  tfio  fact  that  SO  per  cent 
of  all  ears  in  Canada  are  Fords. 


“No,  the  idea  isn’t  original— I  got  it 
from  Kenneth  Grahame— said  he 
had  bought  Mrs.  Grahame  and  the 
girls  one  of  those  new  Ford  Sedans 
for  Christmas  and  it  struck  me  as 
such  an  uncommonly  good  idea 
that  I  ’phoned  a  Ford  dealer  next 
morning.” 

“And  he  sold  you  too— eh?” 

“No,  I  sold  myself.  It  was  so  cosy 
and  comfortable  in  that  car  that  I 
hated  to  get  out — finebodies  on  those 
new  Fords  too — seems  they’ve  got 
everything  you’d  ever  want  on  a 
car  —  dandy  present — going  to  be 
delivered  Christmas  Morning — 
holly  wreath  on  the  door  an’ 
everything.” 
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pluot  Reserve. 


(OTrLMOlS 

Avall.'iMe  for  u>r  21 
hours  per  dn.v  aiiH 
every  o»i>.  )No  rc- 
fitrlrtloae. 
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Approvimatgly 
non  H.  P.  avallakla 
for  nil  purpaa**- 


mciU.  SaEkit  h'wau.  will,  a  genor-  !  ^  ^  ^ 

.-ill.v  ^liEfa-loi-y  ci-m,  anrl  inor.'  mixed  j  ^  K- 

tarniiiiK.  h  t.>  e.kp^-nc-nccU  a  Uettr^r  i  j  ooo  fr^  ».arh 

'\rnr  Irn  in  ^l^lnltobii.  the-  n^77H137  22H 

*  ’  ^  r  .  ■  .  onA  4K..  ^4,,-,..,,.  I  172  187  125  3(i;i,V7i  3.>e  300  30H 

rrops  tne  SUppl^  ,  ,.47  4g^  493  .525  77fi  92® 

ho!iFc*.?  sivir.  ‘.arrv:ng  heavy  loaclH  for  '  792. 251  81 4  30.5  833.434  870  4('l  899  sri2 

t rtt rr*  o^n finiies  P  904  327  921  814  989  188  970.01 4 
icr-uiitlj  in-le.iant!.,  rner  cuntmueb  ,  0U.72II  l  189  247  1,21'- »!%  !  Vion.lSk  1  arc)  91 1 


FOB  I'OHT.R,  LIGHT  AXD  OTHLU  riRTOSES. 

Generated  and  DUfribiifed  by  (he 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


,o  u*  ^  ui.  noiJie  oaiiK  oi  wuivu  i  lifs,  vdu  a.au  onfji  l  uouns  in  canaaa'  ,  i...ri.ico'i  iiifinathf.r  mat  '  ;  .  .  ..o«  22.  :  .7.  5.V.  ,  T.wk  r:..,  *  .22  2A2 

Certain  branclp-s  of  fiuit  farming  |  not  diacu?s  here,  as  many  of  Ih-  cir-  and  tl)»  I'niUd  States  and  other  read- ;  v  much  worae.  \Ve  CvV.br!8.5  i  4,85  2?o  bsu  599  i  .w.iVn  158^^ 

cannot  i  ornplain  of  the  sa'  c  'iiii-al- 1  cumstance.s  connected  with  it  are  now  jjy  a\-aila'ola  itains.  «  '  '  "  .  t, n.',2, 130  1  689.202  1 ,717,810  l  836  809  l  9tl  124 

t  _  -  , ,  I  riTi ^ riA' n'”*''!  c*  va l  1 0$^  Sil  US  ,  1  <*i  o  fjft.'  1  O'*!!  fl '•c 

aiired  i  cn'iit.nn,  as  dors  li-'-.i:  e ;  bf  faje  the  Courts.  This  was  follow-  tijr  current  loins  and  di.wounts  1  "  ,  .  ,  ,,,  .._,i  ir  t  ti- JOu  l.s.s.R.b 

generally  an.1  '-ve  hove  had  in  the  oast  led  by  the  abaorpUon  by  the  Bank  of  i„  Cano-Ia-we  have  none  clsowh-re  ■  'IVas'-na'i.l'-  reiuim  lor  our  49i[tr»  flichr*"'  "• 

sewn  months  of  t  lie  fiscal  year  an  m-  BqjiK  of  Hamilton  by  the  Canidian  —after  making  full  provision  for  all  ccoiiomv  and  *  **'  '2*'’'’  31024  :i8  2»2  iniio  49  231 

.weal'd  foreign  trade  with  o  balance  j  Hank  of  Commerce,  which  was  an-  t,to  and  doubtful  debt*  (ihe  Addition  ‘  rulsa.ely  we  -an  ,142^3 

in  our  favor.  nounced  on  2ith  August  of  these  -.von..s  is  one  ot  Hie  stlpula-l,  ,  fnrv--,i  -  ..-ii  j  lontlv  to  a  gradual  124 'HI  124  863  128.586  IS9  9S.3  140  447  143.657 

Immigr.i'i tn  has  in  rcase-l  .and  cm- i  i,  can  har<l!y  be  wondered  that  tions  liid  down  by  the  new  Bank:  '  146  898)47.955  155.278  1.57.591  160  lu8  l6l  37(i 

rlojmient  sw;,,,  ,o  have  iK-en  found  '  public  uncasmess  deteioiwd  notwith-  Act),  amount  to  $e, -,.843.949  39.  com- _  it)  Jhro^S  !93  M9  2?o 

for  those  ,ha.t  lio'c  cbmc  into  the  standing  that,,  except  m.  the  case  of  pared  w  th  $58,720.099  84  last  year,:  21.)  946  222,317  22;t, 204  229  168  232.672  239  852 

country  Alloceihcr  we  hae  c  miehlthc  Home  Bank  of  Ganada.  not  a  »  faJlmg  off  of  slightly  oe  er  ''S.ooo,- ,  b  Al  ATI  Al  vUip  j;;]  288  7?  4  269  225  272  «43  27*  6M 

to  '«  thinkfu!  fo: .  I/'t  u.s  hoi-e  ih.rt,  single  dollar  of  any  depr>*ltor  s  money  ooo.  V’ith  the  dis1url>cd  venditions. '  *  nfcs*  •  •  __  292  |92  294  496  308  840  348  .576  313  "04  819  946 

further  econemrs  v  I’l  l-r  nrr.'tised  in  ,v,  s  a,  any  time  in  jeop-rdy  through  which  f  have  referred  to  more  tlian  {|J  pCpM{]|]AM  CrDylPp  ore  rro  rt  sm  ?39  Iso  6?5  t^o ^ 

th*  Pnblic  t.e,  -,i.  p,  ,-in  1  thu*  the  .lai  ;he  .'-iiccess. ve  circum^Aances  1  am  once,  '-w  haa  e  though!  ii  .ad\isaiiie  •”  D£lil?lwU.“ll  t 

J8  no'  far  distant  wh'm  our  public  reviewing,  something  whlcn  sho’jld  |  to  keep  'he  Bijik'.s  pofUion  strong  TViH)  '!)»  cd'  n -G  c-f  the  tvirtcr  j  378  894  385’495  398  812  39:  I6l  898  661  3*8.365 

debt  w-ill  begin  be  i-bi.  ed.  and  wc  ^  most  convicing  proof  of  the,' and  liquid  rather  than  expand  our ,  toiiris'  fcea.-on,  the  Hovnl  Mall  SU-am  >''^^  490  398  126  401.848  4«4  mo  406  w  409,roi 

■wilt  be  fieed  from  ronv  o"  'hs  ram-  roundn- ss  of  the  •  anadian  Banking  j  ipa-ig  aprj  are  ''-ei!  sa  isf-cri  to  .s-tc  ,  I’at  licA  |■,ollHlan,’  will  place  in  the  '  411  dj)  ipj  099  4.14  131  454  5.58  ,^7.5  434  478  44'- 


TIuniiructarliiK  uad  Oletrlbwtlpg  _ _ .v_, 

Knr  KKSIUKATIAL  anti  M 

CO.nSIBliCIAL  lBK-8  Ud  I  wOTVlCG 

Inqulrg  Hequrated.  Addre**  to 

Low  Rates  For  Service  I'owrr  bi*.,  ss  craig  st.  trot. 

Tel.  Main  4040.  Sfpptreal. 


in  our  favor. 

Immigr.a'i ,n  has  in  rcase-l  .and  em- 
piojTnenT  seems  to  lia'e  i-evn  foiin-l 
for  those  ,ha.'  lio'e  cbmc  inlo  the 


18  no'  far  distant  when  our  public 
debt  w-ill  I'egin  be  le-liii  ed.  and  ■'•ve 

■wilt  b«  fieed  from  ronv  o"  'hs  l  am-  roundn- ss  of  the  •  anadian  Banking  j  hja-ig  arid  are  ''-ei!  xa  isf-cri  to  .s-tc  ,  I’3<  lie'  |■,olllllan,’  will  ploco  in  the  '  4’^)  95)  ij'j  099  4^4  134  454  558  ,^7.^  434  .i78  44'- 1 

pernc  '.axa'ion  .--.(.'em  I'r.om  the  depositor's  pora'  of  ^hem  standing  a'  the  pA-sen,  f  .cure  '  Bermuda  service  'i'o  new  cruip-n.^  lij  jli^4-y,  fj'.Vsj'S 'sSn  ms  ^^2  595^ 

I  regi'et  to  .say  the  chi;  cli'-i  i*  rs  — incidentally  the  bink  is  in  an  ex- ,  steamer  .^.rcsdia,  w  hich  makes  her  .sag'ii’.vj , 646132 ',4^260  553  6*1  .572  886 

n."#  going  to  loj-e  the  services  ofthoir  T'ns  dusturbances  caused  by  the  ceilent  position  to  a'.ajl  itself  ot  any :  initial  trip  from  '-ew  -Vork  to  Ham-  578  435  .584  to! '98  459  .598  y8  593  283  602  esi  j 

protent  auditors  The  re'ifd  Hank  piank  .^c*  .Amendment  and  by  the  dif-  good,  .sound  business  'Ahich  may  IsfMlt.on.  63^75  632  556  640  M8  6H  s^r  647  799  65i  rlrs  I 

Act  forbid.s  a  Pa  ik  .X-idi'or  or  his  ficuJties  of  gome  of  the  Banks  w*r*  offering  from  tunc  to  tim^  This  raa?ilifif8h'  ''efeMl  Of  19,500  651  rsv  653.ni«  655  576  655  807  653  126  65*  841 

firm  or  anyone  . --unte'ed  wi'li  itfiomino*  .a'l  wx-  had  to  contend  wit’a.  In  The  next  ite.ni  on  the  baJm’ e  sheet  ton?  -lisylarcmeu'.  'eccntiy  com-  gol  7*3  mn  3*11  7*4 188  705  s'-a  706  %3  ' 

doing  -spy  work  of  any  Kind  for  a  pf  puj-  Provinces  at  iNt.?)  the .  i*  t'ne  n-n-current  loans.  $650.468, 1  pleteel  3'  one  of  'be  foremoet  hng-  707  377  713  15.3  720.S4R  ■'21  233  '22  6.52  731  696  ! 

Bank  for  '^hieli  he  I'lditr.  other  than  ejovernments  had  8*1  up  SasdnijE  which  is  a  classification  ordered  by-llfh  ship''ardr.  hi?  '-ho  fJist. notion  of  740  262 -41  606  750  96»  762  782  766  258  769  i5j 

th*t  of  the  au-bt  and  .51  S3r.=  '  'lai  k-  B.7nk  Fystems  ostensibly  for  the  pur- 1  the  New-  Bank  -Act  and  -which  re-  being  thf  large?'  and  mofl  palatial  79^  931  79J  i?r  60?  rIS  ina  159  ! 

eon  and  Dilworth  ha'^e  be^n  coinpelled  uo&j  of  acquiring  f  inils  for  the  relief  place*  the  old  heading  of  •‘(>.'e.r<Jue .  steamer  e' ej  erap;05'ed  for  lb*  Bc-r-  *11  070  81.3.677  829  228  831  ,!2  837  989  *43  6*6  ; 

to  choose  the  course  that  iy  lu  thei)es'  nf  a.eiiculturists.  but.  a*  it  turned  Debts.’  ■whic-h  has  been  done  aw-a.yrtnuda  service,  her  public  rooms  hav-  J}^  *,3  Jj*  j 

In'ert-s'  of  ibelr  busiii'ca,.  luid  arv  gi"-  to  obtain  a'  '-he  expitse  of  the  with  I'  i»  a  broader  term  and  under;  Uig  been  f’.iriiii-li"d  on  unu&uall}  ^,^7  969  457  974  342  999263  98i  7.59  ?*2  278 

:ng  up  ail  Bank  .Audits,  tf  which  the-.-  Ghart<'red  Banks  funds  far  any  (Jov-  this  clarslfication  th"  amount  of  do- '  sumptuous  scale  "bile  every  poEsi-  p%.9  <43  9*,5  .525  *86  742  '  .  i 

have  sen  eral.  The  Act  now  also  com-  ,rnment  purposes  wha'e'  er.  As  The  .jinquent  it* ms  is  somow  h','  larger,  |  Me  device  hsE  r-'-'n  employed  to  in- 1 1  ^6  696  i  008  ojt  i  W9,ig4  1  pg  6.' 1  021019  j 


170  742  182.748  185  480  186.088  193.619  210.924 
..  21.(  946  222,317  22:3,204  229  168  232.672  239  652 

LAI  ATIAI  CUID  !  2.--1. 549  252,856  256,189  257,3.<0  260  178  263.970 

r  UC  11  I  |HI  rfifi  Onil  264  008  266  982  268  714  269  225  272  943  276  698 

202  192  294  496  .308  840  313, .576  313  704  819  945 
ikl  DCDMIlnAM  CrDlflPC  32!  3*0  324  196  <30.663  336  999  337,698  842  229 

ill  DLnmUU.Hli  OlHwIuC  't6  962 .348  948  350 .a., .3 .351 139  3.50  ess  360.656 

II*  *1864  447  367.768  370  70-  376  912  378.054  878  298 

TV.tl)  '!)'  cd'  nuG  of  the  tvipter  j  373  994  385  495  393  *12  39:  161  396  eei  393.365 


ATLANTIC  SUGAR  REFINERIES, 


ar*r  MY-i!  sa  ISliCvl  to  ‘  :u  -•  44^  4‘)4  I'll  4V*4  4*% 

Id, ng  at  the  pA?s5r.l  f,cm-e  '  Bet muda  tcrvic*  'bo  new  ‘'VUiP'n.g  4*4  22<i  48?  tn  496  mi  roj.m.i  .506  965  ^ 

ally  the  bink  is  in  an  ex- ,  steamer  .Arcadia,  w  hich  makes  her  2^0  ,5.36  353  MR  122  54^260  553  sei  .572  386 

siticn  to  a'.ajl  itself  ot  anyinitial  'rip  from  '-cw  I'ork  to  Ham-  .578  435  .584  to!  598  459  .'.98  *"8  593  283  602  06i 

..hi  (  ■(.,  609 '47  609  308  610  896  61 1  530  611  '37  62C.(i’9 

nd  bUSiliesa  whuh  may  Ist  llton.  629  675  R32  556  640  .5,S  644  SSR  R47  799  6M  07S 

rom  time  to  This  nia gmEmoh'  vessai  of  19, son  39/ 353  njo  655  576  355  got  653  126  65*  341 

t  item  on  the  baJan.  a  v'-ect  ton.*  .b*.  larvm'''J'  'Ocentiy  rom-  662  658  «68  I8O  680  611  685  678  695.173  695  557 

-.T  CII  lije  oaian  .-  E..ect  ,  Jii.  i.-iU  69a  127  699  706  700  601  704  1**  70'.  foa  :o6  ?63 

■n-current  loans.  $650.463, 1  pleted  a’  o’j«  of  'oe  toremoBt  Lng-  707  377  ti3  15.3  720.646  721  233  722  6.52  731  696 


415  949948  I  ! 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 311  McGlLL  STREET 
MONTREAL 


Y-K%  the  onr'.'intm'^nt  of  twu  mdivid- tre^uMes  multipUed.  this  ua-  the  oveirlu#*  ejehts  on  the  lausr  v.al-  sure  s'JfeTy  ani  ' '  i  047.4f>2  K047  soi  i l  >2 

uat*  as  a’tditora  "  ho  shall  have  no  fair  pnd  —  1  s-ay  adviaedly  —  unwis"  ance  shec-t  being  $366,700.84  1'  is  Three  Chrls'ma*  'ours  have  been  }  ^gHS!  }  ^§2  1  083  755  Tog*  331  i  noi  553 

tuarnes?  (  onnf  'rioii  v.  iMi  ono  an-^ther.  extra''a8*int  competition  in-  to  l>%  noted  aigain  that  before  the  I  arranged  for  H  M.*,.  Aroa-dian,  i'()r44  fto?  i  f''»4  75?)  1,162.039  1102. 865  1104  2i.> 

'Tho  two  ger.tlcmeiT  1’ ho  tre  offering  *en*ified:  newspaper  adverfiping  in  total  is  arrived  at  estimated  los.sea  two  of  13  day?'  lim 'i'ion.  commem’-  i,ii.5,66_i  i  122  7-.8  1122.956  1.126.751  i  .136  397 

their  services  Mr.  A.  H  Shepherd,  of  hnth  Provinces  was  uicpeased  and.  in  have  been  protided  for.  !  ir.g  with  the  Rail  r--  of  the  Ijth  ahd  }  }  }?a;32.i  1  I'ss  isi  i  isslHj 

Marwick.  Mi'^hel’.  -ind  '  (impan-.  .  and  -j,,,  Pro'-ince  of  Ontano.  canvassers  The  only  other  i'e'.Ti  calling  for.  22ud  December,  o'  a  rate  of  513.0,  i  i&n'ooi  1,1 9i  36o  i  197235 1193  01*  1.20T.324 

Mr  Percy'"  Baxter,  of  .Macintosh,  7,-^7-.  it  out  to  disturb  deposits  wdth  rsmark  u'tbe  Back  Premiws  Ac- Which  locluda*  <roin  {|’J  ]  |*| ’^7’ |  Son'ln  88?  J  2*0  u2 

Col^  tnd  Rot^rtson.  the  Tnr<»nto  inc^ntlv^  of  a  very  »ubstant4aJ  count.  14.79?. 061. 8S  Th'^  principaJ  |  Bermuda,  and  program  of  j  2'5o'999  i  251  975  i  254 1^4 1  26*.926  i  264  92* 

representatives  of  firm.?  of  un  "loubTed  ,  ^rimm'.'ision.  chang«*  of  'xiurse  s'-ere  oc.cas'.oned  by  i  shore  exc'arsion*  Another  6-day  J  53;  ]  III }  "e  1  sSb  Jot  J 

staarding.  and  will  do’j'atlcs.s  j>"iform|  j.  s'jrrrislng  '"hat  the  sifration  the  expropriation  of 'he  La ‘dir  B'Jiid- 1  tour  will  also  pc  operateiL  by  the  j  i  nj' iio  1  246  4J7  1,347  733  1350.412 


1  443.749  I  445  493  1,448. .5*1  1,451.177  1  1.52.400  !  1,880  360  1,686,025  1.705.988  1.767*00  t, 713.016 
■  . . .  ■  “  *87  1,733.1 


I  778.87*  1.784415 
1  808.021  t.«a^i 

1  *24  876  t  . *31 414 
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Value  of  Sun  Life  Preferred! 

and  Common  Stock  Holdings! 

_  _____ 


Insurance  Notes 


AUSTRALIA-NEW  ZEALAND 


The  Strength 
of  the  Company 


The  seventeenth  annual  convjn 
tion  of  (he  Association  of  l,ife  Jh. 
su ranee  Presitlents  was  held  on  De¬ 
cember  6  and  7  in  the  Rose  Room  of 


Over$23,000,000atEndofl922 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  ‘‘DURHAM”  -  DECEMBER  18th 
S.S.  ‘‘TREVOSE”  -  JANUARY  18th 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN. 


ation  Exceeded  “Book  Values”  By  $848,857— List  Involves 
50  Preferred  Issues  and  FB  Common  Latter  Comprise 
Mostly  Canadian  Listings  —  Holdings  of  -Power,  Mackay, 
Textile,  lelephone,  C.  P.  R-,  Laurentide  and  Millings  Chief 
Features — Value  Increases  Shown  in  Majority. 

kine  as  th«'  largest  single  m- ,  shares  of  Bell  Telphone  Comity  of 
of  funds  in  the  Dominion  of  t anada.  at  a  book  \alue  slightly  In 

a.  the  Sun  I.ife  Assurance  ,  excess  of  par,  or  5^04. 146.  At.  ihe 

inv  of  Canada  has  an  Invest-  end  of  IK2.  market  value  of  these 
re  -ord  ui,i,.h  is  remarkable  in  ,  holdings  «as  ?226,noo,  indicating  a  I 


The  Tariff  Reinsurances,  limited, 
of  Tyondon.  has  made  a  call  of  as  per 
share,  and  It  has  been  intimated  it 
■will  absorb  another  company.  The 
Tariff  Rrinsurance.s  started  in  .July. 
1019.  with  a  rapital  of  £500,000,  half 
be  ng  paid  up. 


is  the  first  and  last  consideration  In  placing  life  Insur¬ 
ance.  •  The  entire  assets  ($60,000,000)  of  the  best 
securities  ou  earth  are  behind’thls  great  company  and 
its  earaing  facilities  arc  unrivalled.  You  cannot 
make  better  or  more  secure  provision  for  the  future 
than  through  a  life  or  endowment  policy  of 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Caledonian  In.surance  Com¬ 
pany  of  Edinburgh  has  just  issued 
21.500  new  shares  of  £5  eai;h.  hav¬ 
ing  £1  paid  up.  The  Issue  price  is 
£7  per  share,  of  which  £6  will  rep¬ 
resent  premium. 


The  Great- West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


T.  Dawldson  Brown,  vice-president 
National  .Surety  Company,  has  been 
appointed  vice-presdent  New  Yo-.k 
Indemnity  Company  and  will  have 
charge  of  administration  and  df-vel- 
opment  of  fidelity  and  imroty  busi¬ 
ness.  He  will  retain  position  as 
vice-president  of  National  Surety, 
Mr.  Brown  is  well  known  among 
surety  men  throughout  the  field,  as 
during  his  ten  years  with  the  .Na¬ 
tional  he  liad  consldera.ble  dealings 
with  the  agency  force. 


Intercontinental  Transports  Limited 

iTora  West  St.  John,  ^.B. 


had  been  particularly  successful  in 
the  placement  of  its  funds,  and  at  the 
end  of  1922,  according  to  the  report 
of  the  Superintendeiit  of  In-sura  nee, 
was  able  to  show  a  margin  of  profits 
not  only  in  total  Investraenfs  in  gilt 
a,!so  In  invest- 


To  A!VTwi:nr  axd  havrk 

K.S.  Kmurx  i'oanty . I>r 


TO  nOTTEBD.VM 
S.S.  €irry  doaaty.  . 

(Sirocco  f  ans; 


’  edge  securities  but 
ments  made  in  corporation  preferred 
■  and  common  stocks 

Reach  Value  oi 

At  the  end  of  1922,  the  company 
held  a  total  par  value  of  this  latter 
.class  of  securities  of  $2.'M66,4ub,^hjiv- 
i  ing  a  "book  value"  of  ,$22,235.7.30. 
This  "book  value"  is  reganled  as 
representing  the  a<  tual  cost  of  the 
serurlt.ie.s  referred  to  It  w-lll  be 
seen,  ficrefore,  that  the.se  huge  in¬ 
vestments  in  common  and  prelerred 
stocks  were  made  on  an  average  at] 
slightly  below  par.  What  is  of  more 
interest  still,  however.  Is  the  fact 
that  the  market  valtie  of  these  stocks 
at  the  end  of  1922  showed  the  com¬ 
pany  as  having  a  profit  of  no  less 
than  $848,857,  the  market  value  of , 
their  holdings  being  given  as  $23,-  j 
084.587.  1 

Mnetren  Coininon  Slocks.  j 
'I'he  statement  shows  that  liive.st-i 
made  in  50  preferred 


Four  Opportunity 

A  grancl  opportunity  is  offered 
to  dependable  men  to  connect 
Mll^  themselves  with  a  young  and 

aggressive  life  company. 

"COME  WITH  TUB  COMMERCIAL  ' 


TO  rOSTDOX  AMJ  llA.SIlirK*. 
S.S.  Welland  Coonty . Iic< 

(Sirocco  Kans) 

S.S.  ffnattnKs  County . l.-in 

TO  iiAvnr. 

S.S.  I.lasar  COnnty . Jim 


TO  HAMBlItr. 
S.S.  PornaoKer. 


TO  i,o\r>o\  A\n  MAVRn 

S.S.  Brant  Comity  . J 


At  the  moment  life  assurance 
companies  are  In  a  position  to  pre¬ 
dict  with  a  measure  of  accuracy  tlie 
flow-  of  new  business  during  the 
current  ycai-,  and  the  consensus  of 
opinion  l.s  that  the  results  w-iJI  in 
many  eaees  be  better  than  those  of 
the  prenious  year.  Where  such  san¬ 
guine  hope  is  not  entertained,  it  is 
.said  to  bo  certain  that  the  1!.'22  rec¬ 
ord  will  be  maintained. 


rot  Freight  Rate)  and  Other  Information,  n/vpfv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  P»1AIN  4710 


HEAD  OFFICE  —  EDMONTON. 


The  Insurance  Advertising  (‘onter- 
eiice  has  just  received  a  coidial  in- 
vita.tion  from  .lohn  W.  l>ongn(cker. 
president  of  the  Hartford  Advertis¬ 
ing  Club  and  manager  of  the  Hart¬ 
ford  Insurance  Comirany,  to  hold  its 
1924  Fall  Convention  In  Hartford, 
conjointly  with  the  Annual  Conven- 
t.ior.  of  the  New  lingland  Advertis  iig 
Clubs.  Whether  or  not  this  invita¬ 
tion  can  he  accepted  is  a  deb.itable 
point  as  the  jConferenec  is  trying  to 
liold  its  Tueeting.s  in  the  Fast  and 
Mici-Wesf  alternately.  'ITio  last 
semi-yearly  meeting  was  recenHy 
held  in  St.  Igui  s,  which  would  indi¬ 
cate  a  .Mid-west  conference  in  the 
fall  of  1924- 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,009 
Assets  ------  $170,000,000 


I  ments  were 
i  stocks  of  Canadian  and  American 
|cornpanles  and  19  common  storks. 

I  The  great  majority  of  these  stocks 
laie  reprosentativo  of  Canadian  com- 
pani(\s.  This  applies  more  partieu- 
'larly  to  rommou  stock  Investnu-nts 
Mn  iutercst  for  purposes  of  this  com¬ 
mentary  is  chiefly  centred. 

Large  “I’nwer'’  Holding'". 

Cor  instance,  at  the  end  of  1922, 
Jthe  company  held  13,660  shares  of 
.Montreal  Light,  Heat  &  Power  Con¬ 
solidated,  having  a  par  value  of  $1,- 
.366,000.  These  shares  had  a.  book 
value  of  $1,001,488.  which  is  $:i64,3]2 
lielow  liar.  Tbeir  market  value  was 
given  as  $1,434,300,  This  repre¬ 
sents  a  profit  of  no  less  than  $432.- 
812.  At  the  same  tjnie  tlie  company 
held  at  the  end  of  last  year  9.140 
shares  of  Montreal,  l.lght.  Heat  & 
Power  Company  with  a  par  value  of; 
$9M.00o  and  a.  book  value  of  .$2,136,-  j 
:!68,  market  value  Is  given  as  $2,-  j 
R79.100.  This  indieates  a  profit  on  ^ 
these  holdings  of  $443,732.  Tliere  is 
al.so  tield  18  shares  of  old  Montreal  j 
I'ower  with  a  par  value  of  $1,800  j 
and  a  book  value  of  $2,062.  Market  j 
value  on  these  holdings  was  given  at 
$2,024.  whirh  would  Indicate  a  pro¬ 
fit  of  $962.  In  other  words,  on 
lioldings  of  22.818  sliarrvs  of  Montreal 
Power  securities  the  company  ha/1  a 
profit  as  at  (he  end  of  1922,  of  no 
less  than  $877,500.  Tills  showing  in 
itself  is  a  most  remarkable  one. 


TRAINS  e  HOTELS  ' 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Sun  LH^A^uisance 


FREEDOM 

FOR 


The  Cleveland  Trust  Compa.uy  has 
recently  published  a.  cleiveriy  pre¬ 
pared  booklet  entitled,  "When  a  .Man 
I  I.et’s  iio."  'I'he  liooklet  Is  intended 
I  to  reacli  out  to  the  average  man  an<l 
I  to  imprc.sis  u|ion  him  the  necessity  of 
preparing  diiiriug  lil.s  most  active 
I  tars  for  the  yenrs  tbat  are  to  fol¬ 
low  and  tile  end  to  which  all  things 
of  this  earth  a.re  headed. 

TYw  men  In  their  prime  giie 
enough  thought  to  the  time  when 
volunt.'irily  or  iinvoluntarily  they 
will  ‘let.  go'  of  that  coniplieateil  fa- 
brica.tion.  the  well  of  their  affairs. 
Tlie  urge  of  getting  pre-oeeu|)  es 
most  men  so  niiieli  that  plans  for  lel- 
wheu  the  time 


Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WT,  HAVF,  LOCAIEI)  I’l.A.VI  TO  TIB;  VAMiK  OF 
$15,0(10,000  IN  THK  I,.\ST  TWO  YKAK.S  CNOEK  THE  -w 

ABOVE  IDEAI,  (.ONDITIONS.  ^  A  |  [ 

WE  CAN  DO  IT  FOR  ^  ^  LJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


PROFT  ">NAL  CARDS 


C.  H.  CAHAN,  K.C 

IJtirrister  and  Solicitor 

rjUNSPOKTATION  BLILDIM. 
130  St.  Jume^  St.,  Aloutreal. 

Te],  Slain  1350. 


i  ting  go  efficiently 
rome.s  have  srant  thought  and  atteu-| 
i  f  ion.  There  is  food  for  tJiought  In 
this  matter  of  preparing,  even  in 
one's  prime  for  tlie  time  when  nue 
must  let  go." 

The  booklet  recommends  cerfaiii 
fundamental  i>oinla  wliicli  llu"  esiale 
i'uilders  must  recognize: 

1 .  A  personal  arcount  Iviok ;  2. 

Creation  of  a  trust  account;  3.  I've, 
paration  of  a  will:  4.  Insurance.  | 

The  booklet  although  .small  In  ca¬ 
libre  is  foreefiill.v  w  ritten  and  point¬ 
ed  in  its  rocommendat.ions.  It  is  the 
twefth  of  a  series  of  12  l>oo.klets 
which  have  been  prepared  by  ffie 
company  covering  the  vital  iulerests 
of  prese'nt-day  life  and  the  providinj 
for,  following  the  creation  of.  a  per 
sonal  e.state. 


If  you  have  an  Invention,  a  trade 
mark  or  design  to  protect  c<jn8ult 
ua,  we  may  give  you  valuable  advice. 

PIGEON  *  LYMBl’RXEB  • 

Power  Bldg.  Craig  St.  W. 

Tel.  Main  3026. _ Montreal 


Life  Assurance 


Complete  T.lsl  and  Valuer. 

Tbe  Financial  Times  presents 
heTPiinder  in  tabular  form  a  list 
showing  the  total  preferred  and  com¬ 
mon  stocks  luve.stiTicnts  of  the  com¬ 
pany  a.s  reported  at  the  end  of  1922, 
to  the  Piiperlntenrient  of  Insurance, 
and  contained  In  his  ropivrt  which 
has  just  been  issued-  The  figure.s  and 
list  represem  schedule  "D  ’  of  Ibe  of¬ 
ficial  <TOvern.ment  summary  of  the 
Sun  I.ife  Assurance  Conipany  busi¬ 
ness  and  assets  for  the  year  ending 


Calendars  that  Last 


FOMABtB.S«<-Tita 


NOITHVrSTDlMnal 
WIKNlPtC.MAN.  J 


PATENTS  ^ELUe  647a 

SEARCHES.  APPLICATIONS.  LTL 


It  is  not  too  late  to  place  your  ortJer  for  Davi(d«on’s 
LilhographetJ  Metal  Bat'k  (  aletuiar.s — the  kind  the  banka 
use  and  be  assured  of  .i  calendar  that's  as  pood  in  Dec¬ 
ember  <15  it  was  in  January.  New  pads  only  necessary  for 
succeedinp  years. 

Davidson’s  meial  and  lithographed  metal  ash  trays  and 
other  novelties  make  cwcellent  and  inc.\pensi\e  Christmas 


TRADE  MARKS 


CEStaNeLKEGISTtRED  INALLCOUXTItl 
TECHNICAL  ANC  INDUETRIAl.  RESEARSH 


ADVOCAri.. 

CABLE 

ADDRESS 

'•REVET" 


.t&'O  U.  3.  PAT.  ATrr 

NO.  10.1 

•  li  Drummond  3ls. 
Montreal 


Nn  of  P*r  T-«luo  Book  Market  value  1 

»h«r«<  I 

1.140  *  114  00(1  $  S2«in  $  110.580  I 

250  25.000  :  21  .500  , 

i..Sfio  i.ss.ooo  i.io.sun  los.Roo' 

2  470  217,000  207..'1S1  200.070 

5.2.12  52.3.200  4.50.1142  418. 5K0 

3.500  .156  00(1  351,160  300  120 

3.12  4  .1,12  +00  .120.250  3.1,"  724 

.ISO  .18,000  17.578  25,674 

2  501  250  400  207.4  40  220  352 

■'18  54.800  .50,61  4  53,872 

2.000  200. 000  88  200  no  000 

1  181  118.100  im  566  04  480 

RSi'  88,000  84,480  74  800 

5  520  552.000  .567,424  550,207 

2  400  240  000  230  400  204.000 

1  600  150,000  144  OOO  127  500 

1.500  1.50,000  131.691  127  500, 

2  520  252.000  250  445  217  450 1 

5.747  574.700  608.450  551.206 

2  572  257.200  240.504  192.900  | 

583  58,800  5.3.951  53  274! 

1.18.5  118.500  1  25.3  5  5  139.16.5: 

4.510  464.000  441.940  394,400! 

2.4.50  245  000  210.700  208  2.50, 

15,410  1  641  000  1  452,177  1.279.980  I 

1  *22  182,200  158.594  167  624' 

■500  50.000  47,000  42.500 

7.50  75,000  71  940  66  0O0 

31.100  .12.805  34,21(1. 

1.14.5  114  500  75  091  80  1,50  ! 

420  42.000  39  480  35  700 

540  54,000  47  409  45  900, 

1.9-32  192.200  191  598  190  27*! 

1.50  15.000  12.900  12.750; 

6,840  584  000  ,590  868  619  040  ! 

2.180  216.00(1  121,124  82.080  1 

.1  184.200  176.832  156,570' 

11.625  1.162,500  761,680  581,250 

537  63.700  65  1)99  73  255 

ins  SI  800  27,848  27:030  ' 

4.545  454.500  435,320  363  600  ! 

2.940  294.000  243.852  273.420  ! 

12.300  11.499  11,439  1 

10.000  1 .000.000  850.000  800.000  '  1 

22.50  2.275.000  1.933.7.50  1.820,000  ! 

8,346! 

090.400  .566.601  .566  784  j  I 

-'W-OPO  560.640  496.400  '  I 

l."00.-200  846.568  710.142  1 

1.800  180.000  172.800  154.800  ■ 


BEAUBIEN,  BUSFIELD 
&  CiiMPANY 

CONSULTING  ENGINEERS 


Pref<»rr<*i1  siorkv-^ 

j  .Adir'indack  Powrr  A*  Light  . 

.  .^«hostos  <'orp  of  Pan  . 

I  Mrhisnn  Riiilway  L.  A  P  ...  . 

j  nioomington  Sr  Norma!  Rly  &  T/t 

'  Rloomington.  Deratur  &  Champaign  . . . 
<  tiro  Railway  &  Light  Co.  .  . 

Panada  Omrnt  P^o  . . 

Canadian  Con.  Rubbftf  Co . 

j '  Panadien  Cottona  . 

I  i  'an  (i^n.  Kh^cirio  . 

J  »  Hlragii.  North  Shoro  ^  Milwaukpo. . .  . 

Phicago  Ottawa^  F'eoria  Ry . 

(  ifizoHs  Lighting  Company  .  . 

!>hdv(]1o.  Champaign  *  ppoattir  R.  &  Tj 
Panvillp.  TVbana  A*  Champaign  Rly 
Prs  MoinonA  Contral  Iowa  Klpotrio 
Drs  Moinpa  S  CVntral  Iowa  Eloctrlo 

!>''mini('n  t'oal  Po .  . 

I>'*niinion  (Jlaiw  Co . 

'  fb.minion  Iron  &  Stool  Co. . 

Dominion  Stool  C'.*rp . 

I  >ornininn  Toxtilo  <^o . . 

i  C«!o?hurg  Railway  Lighting  &  Powor.  . 

j  Illinois  Contral  Tractitm. ... 

I  (lllnoiA  Traction  . 

I  InforraMonal  Milling  . . 

.lack-sonvillo  1C  S  Light .  ........ 

.TofTorson  City  L  &  P  .  . 

j  l-akt'  i*f  tho  Woods  Milling  . . 

!  Mackay  Pomparioa .  . 

I  Madison  County  Light  Ar  Power . 

^!rldison  i  V-unty  Light  A  Power  . 

Maple  Loaf  Miling . .  . 

Mills  County  Power  Co.  .  . . 

Montreal  t'ottona  . . •  . 

National  Brick  <*<»  of  La  Prairie  . 

j  Northern  Illinois  L,  &  T  . 

I  Northern  MoNico  Power  Sr  Pev.  .  . .  . 
Dgilvie  Flour  Mills  Po  ^  . 

Dmaha  &  Lincoln  Railway  &  Light  Co. . 
IVoiia  ivailway  Co . . 

Penmans  Ltd  . . . 

St.  l.awronce  Flour  Mills  Co . 

St  Louis  Klectric  Terminal  Rly  Co  .  . . . 
S*  Louis.  Springfield  &  Peoria  Rly  Co.. 

Spanish  River  I^lp  &  Paper  Mills . 

Sf8v)  (‘ompany  of  C^anada  ^ . . 

Topt  ka  Railway  &  Li^ht  Co . 

Western  Railway  &  Light  Co . 

Wichita  Railroad  A  Light  Co . 

C  onuiioii  Stoekb  — 

Bell  Telephone  Co.  of  C^an . .  •  •  • 

Can  (ten.  Electrle  C'o . 

('anadian  Padfle  Ry . 

1  dominion  Rank  . 

Dominion  (Bass  Co  . 

Dominion  Textile  Co . 

T.nke  of  the  Woods  Milling  Co . 

Laurentide  Co  Ltd . .  •  •  . . 

Mackay  Companies . 

Montreal  L.  H.  &  P.  C’o . .  •  • 

Montreal  L.  H.  &  P  Cons  . 

Montreal  L  H.  &  P  Co . 

National  Trust  Co . . 

Northern  Trust  Co  . 

tigilvie  Flour  Mills  Co 

Ottawa  Light.  Heat  A  Power/ o . 

Shawinigau  Water  A  Power  Co . 

>^i»-rmont  Electric  Light  A  Power  Co  ,  .  .  . 
Toronto  General  Trusts  Corp . 


Fxtahiifhrd  t^sM) 

ry  -  -  MHVTRFAL 

Winnipeg.  Calgary.  \aorouTcr 


CATTLE  MOVEMENT  OF  , 
55,000  HEAD  EXPECTED  ! 


•  I  la*  r  d*Aiinp0,  Monlera) 

1  c  Gaepf  HMuhien,  J.L.  BusSell 


Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N. 


lyCHding:  Montre.il  cattle  exporter^ 
estimate  that  by  the  close  of  the 
present  season,  and  sinee  the  lifting 
of  the  Bidfsh  embargo  on  live  (’.in- 
adian  CHttle,  approximately  bO.Oitii 
he-ads  would  have  been  shipped  to 
ports,  chiefly  from  Moiit- 


USTABI.ISIIKU  14M9. 


,  Br'it'ish  , 

;re<il.  '$\'lion  the  embargo  was  rals- 
;  ed  on  .March  15  last.  It  was  estlmat- 
jod  tliat  the  movement  would  iivvolve 
about  55.00*1  heii/i,  so  that  the  move 
j  nient  thus  far  has  been  fairly  well 
I  up  to  expectations.  The  .ictiiai  ship- 
'  uients.  however,  are  very  miieh  less 
'than  the  over-opllmlstic  British  pre- 
I dictions,  the  popular  estimate  by 
tliat  .source  running  between  200,000 
i  and  200,000  head.  I'p  to  the  end  of 
j  .November,  -10,11)7  head,  both  .storo 
'and  fat  cattle,  h-acl  been  shipped  from 
the  ports  of  Montreal.  Quebec  and 
St.  .lohii  to  Gre.at  Britain,  since  the 
flrsit  shipment  on  March  ID  last. 
Shipments  from  Canadian  port..*  were 
made  as  follow.*,  figures  represent- 


WILLIAM  M.  MAZUR, 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


205  ST.  JAMIS  8T. 
MONTREAL 


LEGAL— U. 


Joseph  Mitchell  Donc<ran, 
Attorney  and  Counselor  at  Lair 
SIOUX  FALLS,  SOUTH  DAKOTA, 
An*State8  and  Federal  Courts. 


318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


WHEN  TRAVELLING  ABROAD  USE 

DOMINION 

express 

TRAVELLERS' 

CHEQUES 


tember  2,752;  Oc-toiber.  4.1<4;  and 
November,  6,096. 

Arrangements  have  been  made  for 
shipment  from  .Montreal,  before  the 
close  of  navigation,  and  later  from 
St.  John  and  Portland  of  about 
000  additional  Canadian  cattle, 
mostly  steers. 


The  Canada  National 
Fire  Insurance 


Company 


Head  Office :  WINNIPEG,  Canada 


CAXADIAX  rAriFIC  XAMLS 

“SCOTLAAir  1'3U  WOKLD  TlttP 

The  .Canadian  Pacific  has  this  year 
selecrted  for  t,<«  .Meditt'rraneaii  cruise, 
the  S.S.  Empress  of  Scotland,  a  pala- 
Tiail  oil-burning  vessels  of  25.Ck)i) 
tons  and  677  feet  long.  There  'iv 
twelve  first-ciass  public  rooms,  ^i- 
cluding  lounge,  hallroom.  ctird.  writ¬ 
ing  and  smoklii.g  rooms,  bc.iidcs  a 
fine  palm  garden.  From  the  first 


I  F.R  WEAVER  COAL  CO. 

kSMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  WIONTRBAt 


YOUR  SIGNATURE  IDENTIFIES  YOU 
THFY  roOTECT  YOU  AGAINST  LOSS 


Total  Assets:  $2,928,337.62 


Land.  Greece.  Turkey.  Italy  and  Por¬ 
tugal.  The  tomb  of  Tutankhamen, 
the  Pyramids,  the  Holy  Sepulchre. 
Acropolis  in  Athens,  and  Coliseum 
ami  V.atic.an  in  Rome,  are  a  ver>-  few 
of  the  famous  sites  that  will  be  visit¬ 
ed. 


port  of  call  at  Madeira  to  the  short 
c-Jll  at  Cherbourg,  where  they  may 
choo.c  whetlier  to  take  train  to 
I’ari.s  or  continue  ou  to  Southamp¬ 
ton.  tour  sts  will  be  peixsonally  con- 
fliU'trfi  through  the  mo.srt  interesting 
litics  of  North  Africa,  the  Holy 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

O  ttteral  Agentt.  Montraal 


The  Finnncial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  oiij  investment  securi¬ 
ties. 


J 
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Steady  Growth  Revealed  in 
Southern  Canada  Power  Co 


Gross  and  Net  Earnings  Showed  Substantial  Growth  _  Ba!anc< 

Sheet  Position  Also  Revealed  Expansion,  With  Many  Inter 
esting  Changes  —  Assets  Advance  in  Year — Considerabv 
Progress  Made  by  Company  in  Eastern  Townships  Field- 
Customer  Ownership  Plan  Successful. 


Report  a  Strong  One,  How¬ 
ever,  Following  1922’s  Sharp 
Advance  —  Working  Capital 
Position  Greatly  Improved — 
Cash  Hm  Increase  While  In¬ 
ventories  Are  Reduced. 


Ciearin.g  House  of  Information 
in  Great  Britain  Arranged — 
Kelp  of  Importers-^Canadian 
Menus  and  Special  Days  at 
British  Empire  Exhibition, 


The  greatest  achievement 
in  low-priced  cars 


Iiureases  in  botli  sioss  an,)  not 
oai  nin,i;s  and  iieneral  iminovonient.  of 
finances  are  points  revealed  in  the 
A  decline  of  $400,000  In  profits  for  '  tenth  annual  financial  stateinenl  of 
the  fiscal  year  ended  September  30,  'ho  Southern  Canada  Power  Com- 
by  the  Imperial  Tobacco  rompany  of  pany,  I.indted.  whicli  has  just  been 
Canada,  Limited.  Net  of  $3,271,421  made  a\ailable  to  shareliol-ders. 
compares  with,  $3,630,976  in  the  pre-  Increased  KariMiia'i. 

ceedlng  year  which  was  a  reeorti  one  Gross  earninp-s  of  $953.97"'  are 
for  the  company.  shown  in  the  consolidated  operatin.c 

Suntlus  .Vears  statement  after  elimination  of  all 

^  ^  11  n’-tcr-conipanv  char^:es.  inis  com- 

Jbe  report  shows  that  after  al  reported  la.st 

e^rges  including  preferred  .and  .  ^ ,,21.  After 

ordinary  dlvKlends,  there  remained  ,]e, $in.l2S  power  purcha.sed. 
for  the  year  a  surplus  of  $91  ...2, 2.  .$22...7o2  operation.  $28,955  taxes,  and 
which  compares  with  $1.30o  3do  in  .,5,, .maintenance,  there  remained 
the  previous  year.  To  surplus  for  „  .  ,  .  $531,229  asainst 


Ijahi’ififu 

Note?  pHy;iht»' 
^ccdurxta  payable..  .  . 
'  ustomers’  df-p 

Hi<ni  intrrp^t  . * 

Funded  debt  .  *  [ 
IVofcrrC'd  stock  . 
t'emmon  stock 
Subsidies 

ni%idpiul8  pav  , 

I  ^ep.  ’ 

MiscelUnpous  n  serve 
Profit  and  . 


s.tii:  (Lroiu  Die  l.omlaii  Hiiri^a:i  01  The 
yp'si:  E  iniiiiciai  Times.) 

‘SI, 401)  lyontloii.  Impciial  Vrc'crcnco  i.s 
'"’'  iioll  0!  the  bauds  of  premiei-,-:  aiid 

.‘i.er')  politicians,  ■and  is  to  t;e  dci  ided.  once 
ami  foi'  ail.  as  far  as  tli  s  ci  niM'atioii 
is  foncenird.  oy  the  peopie  of  tircai 
lirilain.  Wliat  they  vill  dcciiio.  al 
the  time  of  writiiip,  i'-  a  prol'Icm 
llul  rests  in  the  lap  of  the  -nds. 
I’lcfereiicc  or  no  prtiorcnce.  liov,- 
t'.inada  is  makiiip  a  dclcrmin- 
(  d  or,''oi  t  to  mak.-'  her  food  iiroducls 
iH’lter  known  l(>  the  liritisli  (onsum- 
er.  Soniotlun,u  in  file  natnre  of  a 
lip;  house  of  infoi-.vation  is  iie- 
in_  ( statilislird  in  Great  lii  it.iin  un¬ 
der  till'  ae4,is  of  the  ('an.uli.sn  Ile- 
|).i  rttnent  of  Trade  iind  ( '.nnnirreo. 
wliioli  l  eeoi.iii/e.s  lhaf  the  inrthi  onl¬ 
ine  '.ear  of  the  l!riti.-!i  liniiiire  lix- 
iiibitin-i  i.s  tin  opnortiine  i  ine  foe  the 
inau'  iii  atiou  of  ;  tteli  an  eniei  in  is*'. 

(  'i.e|>e>‘iil jell  \iiiiiiiir  Imeorters. 

.•\s  a  jirelimiiuiry  to  tin'  eonrse 
adniiteil  l).\  the  ('anaditi'i  l>e|>’ir1ment 
iiil  till'  firms  in  tiie  i'niti’il  Kingdom 
wiiii  iiiiporl  foodstnffs  f'om  t'anadti. 
imlndn.i;  rei'to.seiitativ  s  of  Ctm- 
adi::!!  firms,  litf.c  Is'en  mterriewed 
in  London,  liristol,  .'ianrinsier.  I.:\- 
eipoot.  tind  Gliispow  di.siricts.  and 
tile  he  irtieVt  co-oiicrat :o;t  ti.is  la  eii 
[u  oiHised. 

.\s  a  re-iiil  of  tiii  .'.e  .luiuirii  s  lists 
(■;'  •anad.m  iirodiicis,  \,itli  ilie 
names  oi  (  .imtditin  e.xeoi.eis  and 
ilrilisl)  impoiter.s,  ti.ixe  iieen  litnided 
to  the  lli,ah  I  omni.ssioncr  for  (  an- 
tida.  Dll'  i’riiisli  lanidie  I  iviiibit  ion 
lixecntiie  (  otiim'ltee  and  I'^ie  livlii 
I'it  oii  coni  1,0  tor.s.  (  .inadi.tn  firms 
ilielnded  in  tile  list  liav,-  iaeii  noli- 
oiimi  '•'‘I'-  taken,  .and  lit  ■  lie 

.■r  n  partnu  III  of  Trade  tind  ronmierc 
oDcred  to  .'■eenre  liritisli  retire- 
ils  o(  rent:ili\es  for  tlio;e  firms  deslrina 
representation  in  ''nat  flr.i'  m 
the  for  tfe  dniat'on  of  the  r\lii'Mfioii  ori 
the'for  Iradc  in  tlie  liiinre.  i 

I  (  niiailiaii  I'oml  on  Meiiiis,  | 

1  M.-.o  1  e' tanraii' s  t  nd  luce'  prnnrii  , 

..fill  tors  in  the  lar.ci'  Mrilisli  I’entres  are 
I  bein.a  asked  to  oiai  e  < '.Hiadi.'m  food 
i'lilv  men')  eards.  Tiie  ..\s  , 

soeitition  of  Hetail  I  li.st  ribntot  s. 

,  w  Ideh  emiu'aees  a'l  the  d<  tm  i  l  im  ntai 
.w.  i  i  stores,  lias  also  sisn  fied  its  desiri 
I*>  fli<*  iis;'  (»r  (  :iiV' 
ail'an  spi  eialtii  s  and  1>.\  window  dis- ‘ 
ihe  .  ,  .  .  ■ 

>4 ;  >  <  iinadiilit  ifn\s  niHi  Pninri'N. 

,j,  ..  .\  Fprc’;  :  (  rU' Yi'.r  !<■  niinb  1«» 

ui.'>  prr.^' ;:.!<?«'  l!b‘  Ivvliihilinn  fonl raflors- ' 

tu  ('anaiiiiiii  tla}-  ati  * 

«lniins  thr*  (»i'  ih**  i ior. 

.i]eo  111  a;i(iitioM  t-t  \ho  Ulc  tP’ 

111'  I’anatliaii  fciKlf  M?!  I'^.  Tlir  ]>-])iUf-j 
tMo  111**111  *'!'  ’I'r,  fie  and  iiitcm! 

ji'os  a''S’st  in  "w;;)  ,<  unadian  cx-l 

i:  of  pni’tors  in  plarnu;  l.t-j 

.Tt',!!  ll.-f'  fxliitri  Kin  autberi!  <  >  i'adj 

tlu'  \hr  iiiitish  imulir. 


$10,41 


I  oar  (M  lApnii'oion. 

In  tbf-ir  rcjxirt  to  shart  holu -rs.  di'*Oi'iors  s  '\ 
in  pari- 

Tile  t'U'ipui  for  the  >'«',nr  shows  mi  inert'aso  nf 
I-  .-  p'T  rent,  over  that  for  the  pri'r-'dinp  >rar. 
and  1 -O' (if  morchandisc.  while  sliplitly  itiwrr. 
nrr»'  ro.’ovi'rinq  rapid  Is  toward  the  did  of  thr 
y''a  -  Thc'  irorra'^o  would  hn\o  boon  m!fr«'  pro- 
luiunrod  rxcopl  that  the  indu.««trial  ru??toiii.  rs  t'f 
fho  ofimpany  wrro  runtiing  liclow'  rnpaoits  h'kJ 
b;*  ■■ra.soM  (if  a  r^nvidorablo  less  of  r'.!«totr.«  r.-,  wl.o 
!n'’\(,i  to  thr  I  nitrd  Stato<5  Howps<r  this 
in'tsmont  apprnrod  to  havr  u  rhrrkwl  d-ujir.K 
tlx-  Munmor.  .so  that  fho  yrSr  riosotl  iLtusinp  s 
noarly  nto-mal  iiKToam'  in  (ustf'mrr^.  r  xi  lurivo  of 
th»  now  ru.-tomcM?  .srrurrd  isith  tl'--- 
Kiortric  Light  and  P«*wor  ('ompany 

I  luring  tho  joar  tlio  1  >rumm'>ndvjllo  Tf  .tih 
‘  t’rnnany  oiinblisho*!  a  pbirit  al  nrumincnds  illo 
:*nd  tilt*  Paramourt  Uubhrr  <'onip;n\  a* 
h' ock.; .  t  ho  < 'anadian  r  S  Knittinfr*  i  l.rnM’cil, 
•.sliir‘i  cv■n^■;j^|u^l  at  (Larintho  bi.st  >ra’. 
•'"t*  :!  1  a  now  plant  at  ih**  yarn-’  pom;  fhij-  yoa  • 
Pf-f^o  n-o  liranohoM  of  importa’it  ^mp^i(*an  iiul-iv- 
I  •-  and  n$T:i)Pation.*  no«  in  progrfss  intl;r;.tp 
til'-  suot-Nsfui  citEitinuaii.tn  of  the  (fToris  ot  ih.- 
t-nnpar.y  in  assisting  to  pronn'tc  iho  indu-fria! 
growth  t»f  iho  divtricf . 

HuiTiig  dll’  soar  th*'  »Sf-t4‘!n  ssas  osiondcd  to 

. . .  !>ur.s  i  ii.>n  t‘t*rnor,  Sas»..*' 

silh  and  I-.i**!  .\o;gi?‘j  by  aotpiis'if ion  of  \\ «  f hij'-v 


NOTE:  Jnl9S3  the  Star 
Car  broke  every  sales 
record  ever  made  by  a  ny 
automobile  company  in 
its  first  year  of  pro- 
d action  existence. 


(imps 

I  PurrliHsr<i  power 
Opfiratiim 
Taxos 

Maintonanco. , . . 


Not 

Ba^l  doht' 
ln»(  ri’.st 


liich  tonsi' 
monds-ilh 


$37f».t>r)<s  $  1  r»7  ,}'02  $:»3 1 .22r» 
rk7.K8j;  :jnK>l7  2To0.i7 


Surplus  fo’-  year 
Surplus  bn>u'’ht 
fftrward  . 


rM>.7H:>  loOOC'd 


$thK,423  $:ni  Tvrifi 

Ik’JKO  IfLPll 


<Iis  paid 
>  to  dopfo* 
•n  riaorsr 


tinono  102.000 


Surplus  rgrrud  fd  5.0*^® 


'laii.’i  Increases  .'•Imwii. 

Increased  financial  streiiKi.u  is 
shown  in  thc  halanee  sheet  for  tiie 
jear.  .Sssets  ha\f  risen  to  .$13,200. 
442  from  $1",619.194  in  1922  and 
$!i,11»>.973  in  ll'21.  )  hlef  increases 

in  halanee  sheet  item?  in  the  year 


i  I’lanl  investment  fioin  $le.3'''7.S32 
I  to  $1". 743.318;  l  ash  from  $7. 371  to 
i  $23,673;  \  icloiy  bonds  and  aeerued 
j  interc,st  slan  !  at  $2."SS.267  fi  nni  nil 
the  iiiTvi'Tus  rear:  notes  recehahle 
from  $1,916  to  SI1.398:  materials  and 
.siipplies  advancfMl  fioni  $139,648  1  i 
$14.5.119:  fniided  debt  ironi  $4.6S6- 
619  to  $5.4!i7,!'1";  and  depreciatb.'i' 
reserves  from  $n"."iiii  to  $5''7.k7". 

I  I  linn  (re  in  I  ii)ntal. 

I  The  chanire  in  the  capiial  .stock  in 
I  111*'  year  re.-nlis  in  an  increase  in 
j  the  preferred  in  ilu'  aecoiints  from 
$9?o.iuii  to  $2,584,8(11)  while  comnn  n 
is  carried  at  $4,171,925  aaaiiist  $4  • 

I  119.20"  in  the  previous  report. 

I  Accemils  reeeixablc  are  down 
I  from  .$81,298  to  $81.9.31;  inxesfnicnis 
i  from  $21,999  to  $20,492:  notes  ])a>- 
able  front  $77.8"2  tf)  nil:  and  a< - 
counts  pavable  from  $17". 139  1" 

$161.35". 

Halanee  Shed. 

Halanee  sheet  compares  as  foi-i 
lows;  --  I 

l‘i22 

T‘lant . .  $1*>.7-i:<,J'.l>'  'di 

ra,h  ■ 

^■i(  ’.try  bniiri'^ 

^c, cunt*''  roc 
Nutrs  rrc. .  .  . 

Supplier . 

I>f.  rhjirgo^ 

Inv4*ist 

Mortgag#’<. .  . 

Total 


Designed  to  please  the  eye  and  equipped  to 
give  satisfactory  service  for  .%.5  davs  in  the 
year.  Every  mechanical  unit  of  the  Star 
Car  is  easily  accessible  for  adjustment. 

DURANT  MOTORS  OF  CANADA,  LIMITED 

DEALERS  AND  SERVICE  STATIONS  EVERYH  HERE 


.817.617,395  $16,509,961  $17,992,790 

Other  ( haiisres. 

In  thi;  balance  sheet  Investments 
and  plant  show  only  sllpht  iucicascs 
over  the  1922  fl.:?uies. 

■Xinong  the  liabilities  an  increase 
in  common  stock  oiitstamlliis: 
amonntlns  to  $206.8""  is  shown.  41.- 
36"  shares  of  $.5  par  value  havine 
been  issued  during  the  perioii  under 
re.  iow . 

Balance  sheet  compares  as  fol¬ 
lows: 

.4«sels 

1924  1922 

?2.0i:on8.«  J2.20(>,248 
2.37B.911.S  2  331786 

28.816,»()I)  28  816,81)1) 
3,828.007  3,714.228 

11.380584  11.632.227 

4.430,278  1.178,688 

38.6,991  .M4  65:. 

3.677,730  2.979.383 


Heal  estate,  etc  . . 

riant .  ... 

(bxxiwil! . 

Investments . 

Inventories  . 

Uecrivablc^ . 

*^1  >hc.  and  (*xp.  bond 
C'a>h. . . 


made.  I'iie  a ri aiiceme  ills  i  omplrled 
..ill)  Die  II.  I),  I’oeliin  (diiipaii.  of 
Manelii  .etei’,  Ihr,..  for  chiiiu  i  lav  will 
pei'iiiil  Ilf  it  beinc  ship[)e;l  ('i)llrel..  1). 
.viitei'  ami  laid  (io.vii  at  I’orl  Mope 
w  ithoiil  1  ran..iliipment  Kmriish  clay 
can  be  impoiled  iiilo  1o  Canada  ami 
laid  down  at  I’oil  Hope  prael ieail.. 
at  Die  same  i  o:  1  as  i.i  the  linulisli 
potleiies.  Lnclisii  ronnulae  lias  lieeii 


seeiired  ami  lo-ieDier  will)  Die  eia. 
and  Hrili.sli  polters  the  coiiipaii..  will 
lie  eiialiled  to  liim  oiil  a  mueli  siiiiilai 
article  to  Hie  Hrillsb  prodin  l.  bin  in 
a  C4inaitian  plan). 

It  has  been  ilei  idi  il  to  eniiip  Hie 
plant  Willi  tlie  .s;iiaw  Kiln  I'lii.  kiln 
lias  liern  prett,.  mm  li  ailopted  b,. 
iriannlai  I nrers  and  is  more  eiiieieiit 
lhaii  till  old  slylt;  kiln,  tiirei  tons  of 


loal  iloing  Die  wink  of  efclliein. 
w  liii  II  means  a  satiii.a  in  Hie  cosi  of 
fuel  t  appri).\:iiia|e|}  yn  per  i-eiil. 

W  li.  riemiiic  C-  Coniiian,. .  I.im 
lied.  Hie  eonipaii,.  s  fiscal  iiaenls.  aii- 
nimnee  Hial  llie  |  oiisH  iieHoii  (ii  o- 
aram  ..  ili  le.l  lie  eommeiieed  until  6" 
per  lint,  of  Ilie  issue  is  .solil.  tbil.- 
ilisniiila  Ho  ea ri'.\  in.a  Iliriiii.'Hi  of  Hi; 
pi'iijeet . 


BUSH  ENGLISH  CHIN.If 


Totals  .  $r)6.867.3S4  $1:6  401.017 

U’SK  aTnourl^  wnlt^n  off  i 

leLihllUle^ 

1923  1022  1 

$8  030  onn  uriuooo  ' 

31  H;I7  2tMi  31.430.400  ; 
6.203.20**  ti.riOO.OOt*  | 
101. .'■•70  101  .,570' 

2.136  l.KS  2.2^^(»  337i 

L9**2.7V}»  L.S0L23O  i 

fio;;  noo  R03  OOo 

5.963  4.3R  6.364.470  j 


Li'fiL- less  iDU  i'.r.'Is  ilu’  }iin. 

oi  iiio  ILb'ii  iMi.ulirh  *  liiiia  ('oiniian;' 
iJniiL-H.  LoM  Ho; c.  Out.,  hfin; 


II)  pD) 


I’refrrrrd  strrk 
Ordinarv  stock  .  . . 

Hends . 

f  apital  RurpluH . 

Payables . 

VO  funds . . 

Gi'ni’ral  reserve 
Prorit  and  loss  surplus 


Di'D.'*  v*  )r cl)  v.  onifJ  jy 
hnyjTif?  ng-  in  y  <rr 

Trjixrllcr«  I'roin  I  . 


MS  atfiiiid*  pr4in;4bl' 
fnrl  Mint  iiMp-Dt 'Pf*  b-MDo. 
f<f-  ;i '  O  r..)il  Inu.H  ll  v  bfip;.:  * 
•»-l  bv  ti.i'olH-r.s  f?))Di  Ibf  I  II 


$56,867  3Lt  $56,401.01 


$13.200. i.12  $10 


British  Investment  in  Canada 
Must  be  Greatly  Increased 


from  sVowM  tbrni  In  "Tm 

•  .p.'  inni  •-.'i  r  v  Lirb  1  r '  .-i in i n*  d  f 
wa-  nuM'-  .s 1 1,  f ioti  ti  nt  b.'ifl  iim  m- 
poiif-r  in  fiuosUon  hn*!  bii.-  nu'  a;.-  mi* 
II]  T."nd‘>n.  r  -t  crlv  w  onlrl  h''  ba\c 
aMo  i.,bi\  n  <-fMi.-Idrr^hL.  V 

■(•..liirnr-  t.f  c-'-  d.*  In  Jbi*-  T'nhod  K  np 
doiu  n'.t'-ad  n\'  Imi  hr  v«  iimI 

.'M-t  l).';  11  h;i\''  boon  ^ihlo  1..  Ih*.-'- 

;;o«Ml-.‘n  nio-r  f  a  v  <  •)’«  M ''  1  r  in  11  s.  Tin*  < 

'  opr  1  *  1*1  M,  i]i'  •»  !  o  n  f  t  r  .Td  t  M  Ca  ?ii- 

;.;.t“M  in  f’xiMnL'l  h  if  li  •())  fo)  ni  r-d  jpo 
liial  th'’>  •  ■nbl  I'.il flinsr-  a’  l»ns|  70 

)•(■»  torit.  i.f  tlim*-  iinpoiiftl  S'“»d.s  m 
tii<'  l’f)!i*d  i\  ;;it;(h»ni.  'rhi.-  Iioinir 
u»id  It  hf  .nc  pi '■'.si.in:''  !,  wlijch  inU'-M 
<>h\iDUs1\  hf  tho  tliMT  1hr-(* 

o»)<*d.-  c.-in  hr  n  «  t  •»))  po  i  j  t  i- mi  ,  h\ 

Ih^  im  :»•••  i  :i  1, 1  Ml  ii  i/.a  t  iMP  1  jofoi-  t-i. 
•t  If  ohs  if Mjsl \-  olofu  that  ihr-ir 

TiM  r'*')''Mp.  R.'iNini:  ‘'(•rn*’  failitj;i  in 
o«ii'  ors'iDiZ'iU'oii.  wliy  oth-^M-  firni.s 

s’lM'ild  not  Liiv  a  finiila]  jUMpMition 
Li  tbi.-*  o->inti>.  !  arsi  of 
•  ■pinion  ihfti  th-.*  failitu:  .s  t*'  ho  found 
In  1':at  la  fix'  of  toii'h  ui.irh  a  !noi - 
ohfint  orkT'i  o  t  •  I*  rMiPh  a  1  )iH\o  ro- 
fo»-iv  d  to  w  mild  p  i '  »  .  !  t  if'  o] on: .  too. 

Ih^it  t.)  nciMf  f.  )),o  i-o,-M.lt  doyiia-d  n»i''! 

•I  p»ost)nnn'r  a  ('“iii  n'Di  iifo  of  1 1i '  omt»- 
d’li’*nF  1'*  'vhif-h  I  1  ji\o  'oftrj.d.  Hi-il- 
ir»h  jiiaonra'-*  Mi-o  Houhl  hH\o  i"  mvo 
m  o-'  (]:roo!  Ml!on;i..»i  i..  (hninda  than 

1V.'\  pood  d*'  t«*  •  DiOlivOts!  with 

■’•  hioh  lbo(  ai-o  jf  4'ii.vf opiod  traih 

via  L -rdon  flitppmp  liou.-'-'i 

!  >inr!voi  *. 

^  »T)l  di.-.p7>sod  Tm  thipK  that  .a* 

iniD-li  Im.i  |*•ad^  *0  .'-It  (!<<($  n  .and 

I  tlint  Itoraovr'  «»/  Ihr  j»l'M\mi»t\  "f  il:'* 

;  Upjiod  Slni*.-  in  :h(“  ‘’aroolian  n  ail.  *, 
t  lotpolfF-^  f'-r  u.s  Iti  4  l«»  «lc 

rxiiy  xor>’  (on.'-Mfloia hi o  ij.^do  In  tlia' 
Dol'.iini'Oi.  Ih-i  ."•'•nalU ,  I  pm  at 

oil  propa.od  to  n*  f '‘•p*  ilL-  \  n  •J 
tin  mattfr.  and  jl  n'ill  !*('■•  ‘Jp’.'  <  f 
M'si  Mfijo^i'-’s  Tiado  • -mp. in i pop  ,.i- 
puni/,a:i'*n  t  in  •  mjk  b' '’H  f‘«».ada  1  tiroii  i;  h 
fho  I  lop.a  ?  Mnopt  fiMisrn-  Tiado  ip 
J,Mnd''P  to  asfoMain  and  md^oato  t*» 
hito:-f-!s  in  l!r-  I'rniod  Kiiipdom  \v,a;H 
rpd  Pi'.-Mif--  \shfIoh,.-  Ih*  Ji«-'iti(P  taiji 
h*  iPipT  o\  e 

<  otidif  htris. 

1  if-ali/.'-  tin*-  It  1$  onL'  h-.  tho 

Olofftt  .O-opOVilt  JMtl  of  all  .Opf'llcies 

xvorLtPC  to  thiR  (  pd  tloat  tlm  jna'i- 
nnip)  I’oc-iiH.s;  /an  he  .•oh;r\ orj.  ipji 
in  thf  fivst  )n«l«p<o  I  <  ■•iisidf  ]  t!sat  ;* 
\rt,-tl,\  L.npMVfapt  that  hi^  in'r}.,-!. 
In  ti)**  Cp.tofl  Kii.edoip  uM(h;- 

p'orvl  Iho  fijiidainfj^it.'il  rondll  lop.v;  to 
win<h  !  huvo  anri  sh  -nld 

t  ooij,^*.l\ Iw  pia‘t*arofl  to  IfM.k  fpt 
th'*’  *''ari,a'iinn  .‘-iiiuiiion  niorr 
ir  thoy  do  rmi.  I  ani  pfiaid  tlia*  far 
fioin  th*  po.^itiop  hofotninikr  io-itor.  ;r 
rn  a  >■  a  *  ■  t  p  a  1 1  y  ho<  o]  n  r  w «-  >  t  < )  p  o 

could  njiiy  vio\\  svjili  ( (in.spjornhh 
mlssi.iiiK  the  pi.ssililliiy  i  )m  r  m  ;i 
<opiiti\’  will)  Hpeh  t I'opi#  nfhni.s  poiori^ 
lialitios  and  capahlr  of  .-^m  h  an  civ  - 
iiK'Us  incr#‘H«c  in  p'»ppl«t i'in.  Mr.ii.sli 
trad*-  .«lKojJd  conilnno  t**  j-omaip  so 
.«/paI).  paniciilarly  .«o  \vh*-n  th<- 


Must  Be  Done  if  Trade  Relationship  is  to  Be  Extended — Dalton 
Points  to  Present  Canadian-American  Trade  Development 
and  Sounds  Note  of  Warning  to  Mother  Country — Organiza¬ 
tion  and  Co-operation  Great  Need  of  Moment. 


f'dCturng  in<Iu.6tric5.  as  well  a...  in 
l.he  developinenr  of  (  an;iiii)'8  n<3niral 
reH.ources.  has  ii.aiurally  led  id  ;iti'U- 
rlency  on  iho  part  of  those  inferesi- 
O'l  finaneially.  to  piircimse  finm 
acro.ss  the-  Imrder  such  of  tlieii-  )c- 
quirrment.s  as  they  need  to  imj)")!. 
The  rlevc'.o.p:neni  in  tho  last  fe.v 
into  the  years  in  this  elireetion  ha.-  breii  c.v- 
To  anyone  tremely  important.. 

It  ;s  ec)  tainly  a  rliweloiinient  whi'; 
was  uiiavoifln,b!p.  owing  lo  the  f:n:)n 
cial  s  tiiation  cnnseciucnt  on  tb( 
war:  1  can  haiiHy  think,  hov.f.ei- 

that  thc  .2^ieat  predoininatice  of  th( 
investment  of  American  capital  over 
the  investment  of  British  capital  in 
Canada,  which  Ivrs  been  witiiessp'l 
since  the  war  i.s  likely  to  eontinuoin 


During  tho  last  compifte  year  for 
which  statistics  are  available.  Great 
Britain  pupplled  only  about  17  per 
cent,  of  the  total  imports 
Itontlnion  of  Canada, 
who  knows  anything  of  the  Canadian 
situation,  it  is  impossible  to  imaeino 
that  the  position  of  British  tr.ide  in 
(  an'3da  is  not  capahle  of  very  ma- 
tedal  IinprovemcTii:  this  in  spite  of 
exceptional  clrcunistances  surround¬ 
ing  Canadian  trade.  Ituring  the  few 
months  that  1  have  been  in  Canada  I 
have  made  a  eursory  examination  of 
the  position  of  British  trade,  and  siieh  an  imiwrLint  degree, 
ha^e  formed  .erta  n  ideas  as  to  the  TtritBl,  (.rawlli  r...rie»l 

reasons  whv  .ve  have  not  sueeeeded  '  .  »  . 

In  the  past  in  secniinc  the  maxi-  •'  almost  incoiicrivabie  thai 
mum  of  trade  which  I  think  we  ought  B,-itUh  investors  ran  continue  to  ab- 
tn  he  able  to  obtain.  '"(''•csting  ihemseive.s.  to 

The  wruer  then  refers  to  the  cio.se  a  very  .meat  extent,  in  ;■  eountiy 
pi-OTimltv  of  the  rniteil  States  to  "'th  sueli  enoi mous  potentialiti.,. 
Canada  and  thc  ea.-e  with  which  a"''  are  becoming 

American  firms  ran  do  business  in  >"  financial  circles  .1 

^  .  imagiiio  Dial  we  sh:.!!  :.re  .o  <on- 

A  Gr«n5uu  liitcslniriit.  i'’':'•ea^ing  in-.entment  of 

Th.eie  is  a  further  and  .cry  inu)."-  Br  tish  eap'tai  in  '  anada.  (  onse- 
tant  factor  In  the  Canadian  market  Quent  on  such  in.v'stment  ih,-.-.-  w,l. 
which  is  often  like’v  ,o  be  rveriook-  naf'-'fily  end  to  be  a  greater  V.o^^ 
fd  that  is  that  the  investment  of  of  oi  decs  f,-om  <  anada  to  the  1  nlted 
Uerlcan  capital  in  Canadian  n.anu-  Kingdom  for  i-utehuiery  and  supphe.s 
.  ^  I  _  )  Tieee.ssarv  for  the  enterprises  in 
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INDIAN  MINES 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8,  1923, 


Mines  and  Mining  Securities 


Exploiting  Wild-Cat  Stock. 


^oiild  like  to  call  attenticui  to  tbc  follnwIiiK  feiiture.’;  in  cornier-- i  aaifki  >  i  — .  «  •  •  w  rav  1  m  Oa.  1  i 

IMniAIJ  MIMCC  pYnlmtina  Wild-Cat  StOCK. 

J .OCATIOX— nose  to  ami  in  the  same  mineralized  z/me  as  the  rremier  I  Apli/I iHIg  TT  llVl 

Mlne.s.  the  most  important  procluc-er  of  trold  and  silver  In  Pritisli ,  I  - - '  - 

n.;S,“or>lr:NT_K„„v  .  ,„,Uc,,«  LtADS  TRADING  MW„*  S..CI;,  Unduly  Adv.rt.ed 

01-e  reserves  are  valued  at  over  $2.:S0.000.  |  - -  Smallest  Proportion  of  Money  Put  Into  tne  v^rouna  ^PPO^ 

•  APITATJZATION— Very  moderate  eonslderinR  the  Rrcat  potentialities  or!  t'ro’rinsr  Interest,  111  ShiMiinsc  Of  B.  C.  tunities,  However,  For  Legitimate  Uevciopmem  or  iviining 

property.  '  '  Hlne^Over  2^000  Sliare*.  Resources — Group  Should  Engage  Reputable  Engineer  and 

^rARKET— Shares  enjoy  broad  ajid  active  market  on  unlisted  depart-  — I'rire  I  n  Steadli.  C.n  Ahead.. 

Dienta  of  the  Montreal  and  Toronto  Stock  Exclianges  and  Standni  d  '  '  ' '  _ 

Mining  Exchanpe.  Application  has  been  made  to  list  on  the  New  fPdian  Mines  eontlnues  to  d.imin-  .  .  |,;,vr  an  inimj!.-e  to  .speculation.  I 

York  ‘he  trading  among  the  miiflng  A  n  T /.  mn  iXv’^  m  inveslniont  i(s  widefvprcad  I 

\trHc  01  call  for  our  special  ciroular.  stocks  and  as  high  as  25.000  shares :  'Mining  coiifains  r-.sfu»Kill.v  the  f'l.-mcnt  of  cliamc—tbe  chaiico ; 

Perev  Lusconribe  A  Co  changed  h.-nulsin  .n  single  flay.jio  manv  luld.  as  a,g,aiti.'=t  tli-;  udd.s  Diat  f.svor  a  loss.  ''’hen  it  is  i 

1.  fc»irnilCQ,A  wlde.sprcad  Intere.st  has  been '  ,.,onduclcd  ni.sflv,  niiniiic  is  a  good  sp<'<iilati\e  mrestment.  but  Urn 

Mfmtw*rs  luontreai  Mining  exchange  'stirred  up  in  this  new  stock  and  the:  niinln^  RHmr’  known  to  the  rnsjority  of  Cnuadians  js  ossentially  a 

55  St.  Francois  Xavier  St.,  price  ha.s  shown  a  ste.idy  advance.]  swindle. 

TIM'  coot  Tit  AO  •  ■  (  nnfll  when  it  rcai  bed  KI  at  tbc  I  siiitj  Ml  hi'onii  VrfiMee>. 

lei.  Main  Montreal  l  middle  of  this  week  It  was  nearly!  in  ordn.  ^  .u  called  mimng  stock  i.-^  Iming  widely 

'■  - _ iit _ ..  .  _  - L_JV  ■  ■  r'  oponint  when  it  f»nVnsivclv  advertised  at  ,.rrsriil.  «ilb  the  aid  of  all  the  artlfice.s 

^  1’'^  traded  In  the  unlisted;  broker.  I.et  tis  fiemre  out  how  mueh  real  mining  Is  | 

Indian  Mincn  has  nearly  a  nillr  „f  i  department.  _  ^  _  llkolv  rn  rrc.H  I'mm  this  is.siie  of  stork.  It  is  sold  at  a.  di.scouut  of  80 1 


Write  or  call  for  our  special  ciroular. 

Percy  Luscombe  &  Co.,  -Limited 

.MemherB  lUontreel  Milling  Exchange 
55  St.  Francois  Xavier  St., 

Tel.  Main  6223-7549  Montreal 


INDIAN 

MINES 


,  _  I  until  when  it  j<  su  hod  KI  at  tin' ‘  I  MI  huonn  Vrtinrf'>. 

Montreal  |  middle  of  this  week  it  was  nearly!  in  nnini  ^  .u  culled  mining  stock  i.s.  Imins  widely 

_ l-  ..  .  »?  - L_JV  ■  ■  r’  opening  when  it  f»nVnsivelv  advertised  at  resent,  with  the  aid  of  all  the  artlfice.s 

I  began  to  he  traded  In  the  unlisted;  broker.  I.rt  tis  figure  out  how  much  real  mining  Is 

radian  Minrn  han  nearly  a  nillr  „f  i  department.  Hkelv  in  result  from  this  issue  Of  Stork.  It  i?  sold  at  a.  di.scouut  of  80 

nndrr«roQnif  Trorkinifii.  ftn  pro- 1  Jnterrst  in  /mllan  Minf*s  Iiys  hoen  ^  r  Mil  •  i.rni-prv  Irii-f  \vhatf»vrr  thf*  nicons 

pertlcN  arr  In  r|o,e  rlrlnHjr  t«  II.eLtr^ni^hcnecI  by  a  RUerrsHon  mf  ^  ‘*’*^*’  ^  /'n  t  TU  c 

.-rlrbralnd  Prrmirr  Mines,  whirl.  re^^Hr"  11m  'H'dding  the  roil,  i.H  liketx  to  run  at  te.a.^t  ,M  to  60  per  een  .  This 

rnmrd  over  el*  and  nnr-hnlf  million  iMvorrt,nif  repntiH  ot  t,tu  ,  ,i,air  for  the.  eornpati.v  s  fieasiiry.  Out  of  this 

dolinro  In  the  loot  two  yrors  !  character  of  IJie  ore  Oiaf  ha:  been  'oa\,}p.  ‘  •  inrornnration  efe  whieli 

liiiid  ont  in  dividends  over  tour  nod  I  laid  bare.  The  point  has  now  lieen  ’’’"■"'I  come  the  head  dffie  h  ■>  •  •  ■  nr-nt'-  '  t  yiliarr.  fr.p  I 

one-half  million  dolliirM.  tire  hodio- I  )-eaeherI  where  nrenaral  tons  nr<’‘  "’’li  doubtless  cen'Uime  half  the  Ireatiir.v.  le.-nin-  lire  (ent.y  <t  .Hate  tot  ^ 

in  Ihe  mine  nee  obnwInK  n  marked  |  ]  .  hiilldin’  of  a  "  dfk  On  the  grniiiid.  Oh.'  elaiins  in  this  ea.^e  are  in  an  isolated  locality. 

wTth^Vl-erprn^  i  mll.'^anT  a;rS;gement?'''S  hkn  “  co.sis  a:  much  for  it  ansporlatton  aud  stttmlies  as  for  lahom  ^ 

piitijf  U  in  nironR  finnnrini  powMion,  rroiTipIf'tofl  to  hpKin  shippfna  Ronio  of  *1*^  lalfor-  ibr  onl.\  piofiiuM\f  if.rm  m  t  ‘ 

hn^in^^  ovrr  91«o.ooo  In  tbc  TrrjiiN-j^br  bijrber  xraTin  ore  t  OeHn  n  UT.'jNhniiin  of  /hiI.n  c  riMs  tm^t  iJoilMr  ^;o)r|.  \et  t.ne ; 

M;ii’.v<e.Vd"So"me"nT.‘'o7'*tbr  "uonlC  I  ‘‘nc.  of  the  most  significAril  feat.u-  '  ompany  is  ehaiued  tp  ^silh  th.-  f-tU  dollar.  , 

reol  ond  Toronto  Sto.-k  Karhonae-  res  of  the  aiowth  In  the  eoneeptioil  |  a  lew  lla.is*  rrovpe.ling  tllll.I. 

’\ntlh'^n»lVn^''"^w^«I^'7nn.^e*^^^^  "‘.7  P''dh''ri,v  has:  pa  ft  i-ii  l.'i  t  <ase.  T  have  loumi  on  investigation  that  not  even' 

'hem  on  the  New  Vo^kt'nrb.  I  Ore  reserv  e.s.  |  j.,  proportion  of  iiiniir.>  has  I.een  pnt  lt"d  the  ground.  A  few  days, 

VA rite  or  coll  for  niir  opeelnl  elre.i-  y'td  year  ago  the  mdlealer]  reserve't  prospeeling  h.v  a  eoupli  or  tltrei-  uieii  during  th.-  p:tst  sejison  has  ftirnisb- 


EDWARD  CRONYN  &  CO  ^  i  "O".  "'«I.  .""-.i.  HI"I  1  clreulating  h.ad  <  heunrs  I -tely.  and  for  weeks  past  a  creditor  has: 

Memhf  re  Tot  onto  Stock  Exchange  horWon^h^s'iio.  o'lns'iioi' JtiVihf.'i*ro-' !  chasing  iinmnd-  fully  one  of  ilte  lo  iiu  ipals  with  an  unpaid  hc- 

has  been  tested  and  the,^,ores^  I  Still  Ho- ;oh,rii'riii.-nty  .ontinii.'.  and  the  mining  .Mock  exchanges, 

<  rnn.ui  B  <ig.,  2in  UH.V  St.,  Tornufo.  enee  has  been-'  rdtovip  O  a,  nnieh  ...  ,  ,  ,u.  ,  _  iSo  i  v,, 

'  ’  ^  „„  1  . .  i„  r  I  eireiilate  freol'  the  wovthle.v,  i..prr  on  wIikIj  the  t  omp.in.x  .s  .stork  cer- 

_ . _ !;;s;sle';;!;^,f;^s  ;u::rg;os7  - . .  ^  ^ 

-r  eo.,o.do...  ,  species  Of  legalized  rohhpf.y 

I  Tn.gether  the  two  vein  series  pro-j  Alli-nialite  lo  Uild-eal  Oper.Tljoits, 

_  ^  ^  Imise  to  make  a  mine  that  Tucessita  |  \niv  let  u;.-  lake  a  look  at  tin  rninins  indti.sliy  froin  .mother  angle.: 

1^  I  A  V  «  f  I  Afi  aggre.ssive  development,  the  m-o  Thrre  is  an  alternative  to  hu.-.iiig  tlji.s  wihhat  .lock  that  not  only  l.s  safej 

ItJ  ^Ur  UUl  U  null  .vision  of  ample  xrorking  r.Tpiial  and|f,pm  manipulation:  oi  the  fli.shoiif  u  pro . ter.  hut  provide.s  all  the  M 

■  plans  for  milling  erpiipment.  'I  he  eveitement  a,  rra;  oiiabl..  man  i-.'in  vvi.  lt.  It  liko'vj.se  let  In  the  Investor  I 


Were  esilmatefi  ;i,s  valued  al 
hSft.  Since  that  time  a.  new-  and  loni-: 


;  ndverl  l.sement.-^ 


repres.  nUt.live.  of  the  company  in  the  field  has: 
heunes  I 'tely.  and  for  weeks  past  a  creditor  has  j 
fully  ope  of  Ilte  iirin<  ipals  with  an  unpaid  hc- 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 

Oil  rules  the  World.  We  are  making  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 

PRUDENTIAL  SECURITIES  CORP’N. 

43  St.  Sacrament  Street 

Suite  301-302  Phone  Main  2849 


approximately  J.fmii  teet  heyt.nd  the,  ^ 

,  preseni.  Indlnn  workings  it  w.-us  do-  ^  inter.  The  ground  is  mapped.  :.m 
eided  to  rlianiond  drill. a, head  '|f  the^ 


$131,000,000  in  Dividends 


Cobalt  Still  Far  in  the  Lead  at  $94,000,000 — Porcupine  Camp  is ,  HOLLINGER  SOON 

Gaining  Steadily — The  Year  1923  Will  Add  Nearly  $9,- '  J2Q  QOO  000 


plans  for  milling  eriuipmrnt.  'I  he  rxeitement  a,  rea;  oii-jbl..  man  i-.'in  vvi.  lt.  It  liko'vj.se  let  In  the  Investor  I 
I  uorth  east -soul )i-west,  serle.-v  alfevrri '  ■-Qf,  jp,,  3;roitnd  floor",  by  way  of  ori;iii.il  pro.speet  jng. 

,  the  whole  uspeet,  of  Indian  affairs.;  The  gold  hell,  ot  nurthv. ■  ,  tern  iduchei  is  Ihii  miles  long,  a.s  mapped 

■  being  the  rU-her  and  wider  gold  pv  the  geoIogi.«l.«.  During  thi  past  :,ra  oii  only  ihe  smaller  part  of  this 
values,  native  silver  and  a.rgentite  .staked,  a.nd  a  still  .small' ,  |i;,ri  was  pros  pert  r-d.  There  is  now' 

I  lealtiring  the  ore  Iiodierv  This  Is  pip^ily  of  open  ground  alon-.^  this  luu  miles,  renujved  from  the  present 
1  T’reniier  ore  in.soar  a.s  development  I, ,,f  aet.jcpy  If  a  do/.cn  or  -o  of  tlio.-c  w  lio  wild)  to  l,.ake  a.  "flier*  ; 
i  has  proceeded.  Tfavung  '•  7'*^  at  nmiing  will  bind  lliemscives  to.yrtln  1,  liir.v  can  nftorri  to  emplo.v  a.  min- 1 

eropping  nxtf  n.sion.s  foi  a  dis  .'inec  of  ^  ivncineer  engaged  in  e.\plo;  aiion  or  a  prospeePar  of  -good  repute  to 

a iipi oximatelj  Ft.ako  a  group  of  elalm.s  for  tlo  in  .along  the  -gold  In  ll  during  the  eomilia 

liieserii.  Indian  wot  v  ngs.  1  w.us  ‘ w  -pp,,  ground  is  mapped.  :ind  Hii.s  .''i, -iking  cart  he  <lonc  with  some 

,  eided  to  riianton'l  dnll.a.head  -  f  he |  ^ji.^riraination 

I  workings.  Already  I  he  dia.tnond  '  111 ,  frosprclor  al  . . rale  «  osl. 

:  snsltitns  confidence  in  the  eoiiiiniitev  '  ,  ,  .  ,  . 

lof  Ihe  series  As  Ihe  luniiel  ha.s '  Next  summer  a  parly  of  tin  ec  ,,1  tom-  men.  liraded  by  , in  expenenre.l  1 
penetrate, I  the  section  t.o  a  lateral  ■ ''h--io''d  ni  mod,  rate  cosl  to  explore  the  ground  thus 
'  disuinee  of  about  1  nno  feet  from  lhe|  rif-empted  An  are;,  ot  two  ihoiisand  acres  can  he  slaked,  explored  in 
portal  of  the  upper  tunnel,  juid  an  prellminaT.y  way.  and  held  for  .-ighieen  months.  ,it  a  cost  of  about 
Mhen-  are  outeronplngs  for  :i  Otto  feet  “‘“T  a  future  gold  mine  and  if  it  does  tiie  whole  lienefit  will 

i  fvoin  the  piirial,  the  likelihood  of  fn-  I'  -i“matc  evpcnrrs  of  devdopniont.  ' 

dlan  .Mines  heroniing  ouiekiv  a  big  i  “o  ‘houghtless  or  reckle.g-v  men;  ji  |.s  a  gaiue  fo" 

I  niiiie  as  Ihe  general  niauager  pro  '  ready  to  provide  a  measure  of  hard  thinking  and  care  with 

I  phesiecr  a  year  ago  is  ill  holder  i-e-;‘h'’ir  speeulath.-  investment,  fn  the  present  ,ase  th,  ,  tianee.s  an  good, 
li'-f  Ilian  was  eommonlv  stippo.sed.  i  becatise  n  gold  hoom  of  large  dimensions  is  imtutnriii,  in  II, e  event  of 
_  which  the  claims  will  have  n  .''peeulatice  as  well  a:'  an  iiitiin-dc-  value 

.HOLLINGER  SOON  Edltorinl  Nni,-.— If  any  of  our  readcr.s  are  inieresicfi  to  iii'estigate  I 

'  AT  (90  nnn  nnn  nlwivo  propo,vil  of  •  . Miner'',  we  shill  he  glad  to  put  them  in  louc:,  I 

HI  $aU«UUU|UUU  '  with  a  mining  man  who  ran  give,  them  niorr  explirit  inlormiiioii.  M 


ii'-f  .Ilian  was  eominotily  suppo.sed. 


Breaking  Bvrr  lO,utMl  Tons  Uei-kly  ^ 

J!!-r  BRIGHT  OUTLOOK 


I  ohalt.  —  IHe  Northern  Mine  hBfl  The  greatesl  dividend  pa, ve,  in  the  lirserve  - (.«dd  Iteeoverv 

compiled  a  record  of  dividends  paid  Coball  area  eontiniies  In  f,e  Mpi.sslng  '  .  ‘  44-11  non  ' 

by  gold  and  silver  mlncB  In  Northern  f*"-' "'f  mp 

,  ,  ,  .  .  The  next  m  volume  was  Ixeele.v  this  l»,iilT, 

uularlo  to  dale  of  a  gra.nd  tolal  of  year  -with  S320,ni,n,  a  new  a.ri-iva,l  in'  p.a„idlv  is  the  eon 

*l51.ri82.!iS].  Of  this  total  .t8.7.Ml..''.l  I  the  field  of  dividend  pa.vcrs.  Kerr;  ,. 

lielonga  to  the  present  year  an, I  the  f.ake  was  second  In  1!)22  with  ? jh",-  .rh’p'^i  „  ml  nnll’inri  r  Voii 

halane,-.  SI 22.24, TTIS.  is  Ihe  record  OflO,  the  same  .is  this  vea.r.  iTo  luge  whcie  he  llolllcLge,  <  on- 

,.p  to  the  end  r;r  1822.  The  total  Nipissing  dividends  paid  '  "  '"I,  s 

The  records  during  Ihe  pa3t  three  fo  the  end  of  I'i22  wa.s  .1i2n.^"2.2'i7. ,  *’‘"'7^' ,77,  '\hr.  ,  nm’ 

.ve,i.r.s  show  in-'reasing  total.s.  For  ‘his  toiaM>e|n.8  increased  by  the  end  I’, ih,- 

inslaDce,  in  1821.  the  anioiLUt  paid  of  112':  lo  $26.2g:k(mo.  The  nexi  77”"'  ?  !  ,  7^'  '?*  a  , 

,)Ut  wa,s  $o.fl81.7l>fl.  nnd  In  1022,  la  rgest  tllvlderd  pare,-  was  <  loplaga-s, '  ‘  'ui-'lV!  '  ",'1  vt'''r  ill*' 

S7.S0r,,71o,  with  neai  l.x  .to.unn.iino  for  Tt.s  total  to  1022.  was  SH.Hu.oon. : I’.'  'h ‘-‘"■ 
the  present  year.  aud  II  is  paying  regulail.v  .$2,ii,,i)nn ,  .  'nv'i'il!,?  ns*  .,r 

It  is  interesting  to  note  the  ma.n-  a  yea.r.  *l'he  third  is  Kerr  Ea.ke  with  I  '”7  ;  ’.I'-nnt 

nor  whioh  fho  Pm-oitnino  rlloifirH  S'Hiri  Ann  onmia^llv-  F'HCjl  Urck  111  r.yirSS  t»f  p|  rs  fit 


Standard  Mining  Quotations 


FOR  QUEBEC  GOLD 


Timmins— .So  rapidly  i.s  the  «on-’  • 

stru'tion  wnrk  proceeding  at  l.sland  - 

f'orlagp.  where  tin'  llolllii.vo-r  I'on-  I  iio  rniperfips  ilreiid.v  Uatraiil 


lailil 

A  pr-.x 

Atln  .  . 
RHhIu'in 


inti*  •vtippliH  hy  .]  4;  Braf,\  X-. 

Rrok^r?,  Toronto 
'•  .t=k 


inslaDce,  in  1821.  ihe  anioiijit  paid  of  IflCI  lo  $26.2g.'l.fmo.  The  nexi 
,)Ut  wa,s  $0,881.7(10.  and  In  1022,  largest  illvlilerd  parpi-  was  <  loiilajga-s, 
ST. SO',, 71 0,  w-|tli  nea.il.x  .t'l.tlOfi.ilOH  foi-  Tt.s  total  to  1022,  was  S 1 1 , Hu.OOO. 


I  iKlercToiiild  l.xpli, ration  I 

Sf-rl„iis  \1ork  I'ewanled.  nc.khiK 

111  a  rev'cw-  of  de,ve|opmeiits  in  }‘ 

norl  hvve.stei  It  yiieliei-  ciiee  Septe,,,- . , 


the  present  year. 


aaid  II  is  T,aying  regulai  l.v  .$20(i,i)nn , 


I,,',',  the  I'diinr  of  the  1  aiiadinn  'lin-  I'  -i'inihi 
tug  .loMfital  rays:  |  j" 


It  is  interesting  to  note  the  man-  a  year.  O'he  third  is  Kerr  I,ake  with 
tier  In  xvhieh  the  Porcupine  district,  $r’,ort.ariri  annually,  fhe  total  of  its 


|■^•r(ui1•cme)lls  ,,f  20.0,10  I'UtS 


111.8  .loiirital  ra.vs:  H.rv.Tr 

"To  smu  up;  There  a.ri-  alrcad.v .  ,i.s  , xu.. 
a  result  of  this  first  teasuiTs  w  01  k.  1  rc.in'r  m  ’  " 
five  propcfl  ie,s  Ihit  h:i,ve  sufficient  I  l>',m  Kirk.. 
evidrn,-o  of  ore.  oil  the  Mirfa,-,'  to  ! ,7ilj‘'i;f^'  ' 


,,  ,  ,,  ,, . N  ■  . . -  niillill"  |■^•r,ui1•cme)lls  of  20  000  mns  PIoper'icA  inn  n:i,ve  sunielelll  ,  ""m  Kir 

wtlh  Uonm  aJid  llolling.-r  as  the  pa.ymenls  to  the  end  of  t02:i  being  ■  "  'V  "m  s  cad  h  pi  inu  op  a  ov idcn,-o  of  ore  oil  the  Mirface  to 

eader.s  i.s  galnmgon  l  o  ,a.  t.  Up  to  ? 'JdO.fmo.  I.a  Bose  Is  fourth  with  ,  ,m  w  ill  a's  tV  ’  ,  /  t,  -'a.  !  underground  expluralton  ,  lii 

*’""■ :  of  o.-,-  datu  at ,  I  ii::;;:; *- 

its  mines  as  emnnare.l  with  a  total  4,  a.ldiiion  is  shaft',  .ii'c  .ihead.v  nttdern.iy,  1  U,- , 

or  about '*28.000., loo  for  Ponuipine.'  Bollinger  >e,irl,  $2«iRm..IMMI.  completed.  |  IV'weKI  I 

Ttu-ing  1021.  however,  l-oveupine  h.  tl,.'  l-o,cupitie  area.  Hollingeri  Hie  Ptohahlc  achievcmrni  ma.v  he  .and  the  A.nlfteld  shaft  w  11  p.ohaWv  ; 
paid  $1,221,000  as  oompaied  with  stan.ls  for  in  the  lead  with  a  tolalt,, '  "7"'  estimate;:  M,e  c„mtm-n.e,l  early  ‘h**  Ne  w  ,  hhrk  rk 

$1,640,000  tor  I  ohalt.  The  dilTeronee  t  he  emi  ..f  1022  ..f  $10,7;-,6,„„„  ftail.v  operations.  . . .  tons,  o,- at  the  1  , -ar.  Ind.'-.round  wo,  U  at  (h.-  ‘-^,7,; 

was  even  g, eater  in  1022  with  .*.5.-  whirl,  ,m,:,i  he  aihled  f.ir(he  p,  e.^mt  :  '  l-um  annuallv  "  '■"oe  is  still  eonnued  lo  diamond-  x, 

. . .  for  I'otvupilie  .m,  again.st  yea,  Tl.lhS.ooo.  bringing  the  esIiio-Med  that  Ihe  gni.l  ,-,'rovc,>  ilnlhng.  jMJai'h  ' 

Sl.7Mtt.tMio  lor  fobali.  Dnrins:  tJiP  rlo.sr  to  Tlio  no\t  avoras^p  S<..»Da  »on.  an'i  vyil  sdikinr-  feature  (►f  tVip  s4a-;rrrown 

inesent  vcai  Porcupine  will  have  1  fi, one  with  a  total  of  $:i.:1SS.oo,|  P,  stuouni  to  an  output  of  .$60,0,10  daily,  |  .sori's  lifo-'pi.i-tiiig  work  is  Ihc  f;ir1  1  Mli,,  On: 
pa.hl  lut  $(i.'.!.''l.ooo  as  a.ga.inst  $2."i10,-  the  .  ini  ,,r  Imd  year  and  *l  .1,,o  i„,o  "f  al  the  i-afc  id  .$21  .OeO.OOO  animallv  ,  .-ilniost  w  iniout  exep,ition,  |  " 

OHO  for  , 011:111  :ind  i^oiitli  lairi-alh.  lii'idcl  im  11, pi-esenl  vcni.  actually  gimost  doi,T)|c  th,- .  partic.s  that  luivo  aii- i  Srhiiin».  h 

To  end  of  l!'2'2  I  ttirinv'  1021  Duriim  IfrM’  '■ot'ot'd-''  ‘7  ptie<l  Ihemselvefl  setiotmly  ha,vc.  |  .T't 'i: '  " 


.*1.7:10,1,00  f,,,-  1  ohalt. 
inesent  vi.ai  Porcupine 
pa.hl  nil  .*6. 1.000  as  a,r 


During  the  |  close  to  *;?::. oOO.OOO.  Tin-  next  is 
will  have  I  Dimn-  with  a  total  of  $:l.:7SS.oo,|  P, 
ai list  $2.0110,-  the  cinl  ,>r  la-d  vear  and  *1.1, ,001,0 


file  striking  fe.-vture  of  Ihe  S4:i-;r  ,  ro«ii 
's  iifo-'pi.i-tiiig  work  is  Ihc  hid  1  Ml,,,  On, 

I.  almost  w  ithout  exep,itiou,  | 


.  S',:o",'!,;;y,"rS  .r:  t-  d..::. 

.  'JT.imS,  U12  (IS  1.221.700  .ps  .Tf,.s;1.2IO  80  7''^"  •>'  eloso.sl  f  'ollsa.v. 

1,201,125  (to  120,0011  on  10->  ;',oo  0(7 Bo'i'oger  auioug  the  woi)<l:  fj,,,] 
_ _  ■  ,  gold  mines. 


Porcupine . 

.  27,938,192  6s  1,2 

21.7(19  .ps  '  ,5.5,s;1,2 1 0 

so 

Ixirklami.  . 

.  1,291 

,125  on  1 

20,1)00  00  192.500 

00 

$123,213.438  28  ,$5.9 

‘'1,709  48  $7,.S05,710 

80 

<'OB.4l,T 

ToIhI 

1 

(  ,,iiii),-in.v 

Per  Cenl 

Amount 

to  Kiid  Tot.-il 

Paid  1922 

Paid  1922 

1922  .\  mount 

beaver  . 

•■’,5  5  %  710.00(1 

00 

<  oniagas . 

.  5 

$  200.(10(1  no 

■278,5  11.110.000 

00 

(  rown  Reserve . 

350  (1  6.190.819 

00 

Kerr  I.ake  . 

.  50<- 

:!0(),(iiio  00 

.  .  .  9,460,000 

00 

I.aRose  . 

.  10 

150,1100  00 

7.655,409 

50 

MeKinley-Darragli. 

•265  0  5,955,381 

06 

:Mining  Corporation 

5,499. S(;7 

99 

Ni|)issing  ... 

.  1  .s 

i.Osn.iino  (III 

121  71-  25,303,297 

25 

Inactive  (  ompanies. 

.  16.099.105 

.80 

Privat*-  Corporations 

.  6,000,000 

00 

$1,730,000  00 

$94,013.8-20 

60 

porcm'im; 

'DoiriB  . 

1.191,667  50 

■s.'!  7  8:3,588.751 

28 

‘‘Ifollinger . 

.  1 .3 

3,198,000  (to 

SO  ,3  19,756,000 

00 

Meintvrp  . 

546,012  9.5 

.35  0  3.091.241 

0,5 

Por.-tipinc  Crown .  . 

12  0  ,*10,000 

on 

Rea  . 

.  12.000 

no 

Si'huntaeher  . 

.  .35,- 

617,500  35 

617,50(1 

35 

.$ 

0.58.3:210  80 

.$27,938,492 

•Perrentagr  of  return 

r.ilciilated  oil 

present.  is.supil 

rapital. 

KIRKLAND  LAKE 

1  -ake  Shore . 

....  4  ,* 

80.000  0(1 

24  .$  4,80,000 

no 

Tongb-Oakes 

1 .5  ;:98.(:-;5 

on  1 

Wright  Hargreaves 

.  ,  ,  .  I  ■■> 

112,500  00 

15  112.500 

00 

inger  amoug  >ne  vMum;  worknhie  ore- 1 

hoilic.s.  Only  a  small  part  of  the  \V(.s,  rmr 
»  ifaivorahle  ground  in  lives,-  two  low.!,- H'. 7* *'7* 

MAY  IMPnCP  TAY  is'lups  has  hcon  workctl  over  as  yet.  |  "  ^',1,.,, 

I  llfll  UOt  I  flA  I,  Is.  thei-efore.  Quite  possible  Unit  | 

PilPI  nil  IN  R  r  all  this  ground  has  feeeived  | 

lULL  UIL  lls  D«W»  the  attention  it  deserves,  then-  wll  ] 

_ Ive  a  line  of  gold  intncvs.  whm-o  now  !  ^ 

H.  C.  -  lion.  William  lltere  is  ont.v  a  prospeetois  ‘etiil. 


Kino-  j  E-rmin  1' 


.iiou.s  Uiver." 


‘  which  are  in,turiug  Ihe  market  for' 
I  coal  m.ined  in  Hritish  < 'nltimhia.  He' 
I  I'oinis  to  a  decreasing  output  atitiu- 
.illy  of  the  pro\-iiic!;il  coal  miiie.s 
since  IIXI'I,  He  believes  that  a  lax 
'  on  fuel  pi1  will  tend  to  rhoek  the  lu 


LAKE  SHORE  MILL  #  2 
READY  IN  SPRING >$:; 


l•'•lil.v  1,1  roniplolioR  of  S»'V4'ral '  xv'p 
'Imillis  Oiling  fo  Frelplil  I  on 

c-.slion  in  Xorfh.  j 

Ihe  plans  rtf  Eake  fthore  lo  put 


on  .'iiki  (.iiH 

FiUrpka 
^  Hcuuro 


able  the  mines  t,,  rcgniP  if  f  great  fa.tl  are  being  interfeipd  with  hy  i 
extent  iheir  iloine.stic  market.  Ti  is  freight  rnngestion  in  the  Kirkland  j 
tiiiilenstooil  that  the-  sovernnienl  will  diiUfiit  due  to  ipadenuate  railway, 
bring  up  the  utiesHon  in  ilie  Lcgi.sla- i  fai-illiies  it  seems  proliable  npw- i 
tnre.  I  tbat  en  .irroupt  of  this  eongestion  , 

_  :  and  the  dela.v  in  seniring  their  ma  • ' 


VIPOND  ENTERS  LIST 
PRODUCING  mines! 

Milling  began  last  week  on  the  '  i-i 


$  49U.50n  Aft 
1»23  DIVII)ENT»S 
Cobalt  and  South  1,nrraln: 

Coniagas,  2 May  1.  Nov,  1  .  . 

Keeley.  8'^c.  Mar.  15,  Sept.  15.  . 

Kerr  Lake,  12’'2''c,  .Ian.  15,  Apr.  15,  .lul.v  IG,  Oct.  12  .... 

LaRosc.  10'  r.  Mar.  2G  . .  . *  . 

Nipissing,  jilus  iHe  -fan.  20;  Apr.  20,  .luly  20,  Oct.  20 

Total  (lobalt  and  .South  Li>rrain  this  .year  to  dale  , 

Purruplno: 

Dome,  50c  Jan.  20,  Apl.  20;  $1  July  20,  Oct.  20 . . 

Hollinger,  1%,  Jan.  ,29,  Feb.  2G.  Mar.  26,  Apl.  28,  May  21, 
June  18,  July  16,  Aug.  13,  Sept.  10,  Oct.  8,  Nov.  5,  Dee. 

3,  Dec.  31 . 

McIntyre  5V<,  Jan-  2,  May  1,  Sep.  1 . 


7g;;5  uoM.Bori  ,ir:sn;rs  so.th  •■ORnA.AJ:;;^tg^;;:n’XVS,r''f 

__1  Lhe  Mining  Corporation  did  not  a'  cmmi  the  management  will  pro- ; -]■).^p  ,,„ll  ^  1,50  tou:4  a  day  i 


A  Bull  Market 
in  Mines 

As  ihe  mining  future  of  Northern  Ontdn’o  unfolds, 
the  wealth  which  i.s  now  mostly  in  the  mines  must 
come  into  the  securities  market  in  increasing:  vol- 
urne.  We  look  for  a  growing  bull  market  in 
mining  stocks— —a  bull  market  extending  over  a 
period  of  yeans. 

It  is  in  the  nature  of  things  this  should  be  so  for 
the  securities  market  must  reflect  the  increasing 
development  and  prosperity  of  Ontario's  mining 
regions. 

We  offer  complete  facilities  for  trading  or  invest¬ 
ing  in  these  issues.  ,  •- 

J.  G.  BEATY  &  COMPANY 

SJOCKS  &  BONDS 

6  KING  STREET  WEST  -  -  .  TORONTO 


Established  1904 


m  ino  original  rxj>Ioratr>ry  TL-orkirips^  i-psulls  (o:*  irsiills)  .‘-ri  I'orlh  in  :*.iir.h  f;1owiD;^  colors  in  the  ; 


An  Analysis 

OF  THE 

Mining  Market 

V^ITH  a  general 
broadening  ten¬ 
dency  in  the  min¬ 
ing  market  there 
are  certain  issue.* 
which  appear  to 
offer  unusual  profit¬ 
making  possibilities. 

Ask  for  circular  “B” 

Arthur  E.  Moysey 

A  i  uMrvM,  LJ.Mir»;i> 

242  Bay  St.,  Toronto 

Direct  private  uircs 
connvetinz  oil  offices 

ri'I.'II>s  TxIHKHAD  l,I\ 
4  UB.il.T  sIDHi  ni 
\OKTllHA1  XK,1\  14»nK 
nK-THoir  >vri*<i'«i- 

Bi  I  l^\^4•  nor  iii;>'Jt:h 


FREE 


Areiirate  map.';  of  Hm  KttHVN 
GOLD  Caniji  and  an  int'-rest- 
iPB  iMifiklet  (leKf-rtbiiis  1111 
■wonderful  intniuc  poiisibilities 
of  Wtiebee. 

Tt  l,«  absorbing  roadinc  for 
anyone  iniercste-l  in  mining. 

Full  4icfails  rckaiding  Hie  dis 
e-overjes  on  fbe  Ptll'X'N  GOLTl 
■MINKS  T.fd.  .Tt'*'  also  given. 

Send  for  a  free  c'-ipy  vviiji 
niap.s  by  usii)8  Ibe  I'ouium, 


SIMONS  AGNEW  &  CO. 

''Irmherw  'ttinelprij  '^<ork 
K.’Cf'hnnKr,  Toronto 
'lomberw  'lontrr;il  ^ItnlnK 
I'XA'IiHMftCi  tioiitrrni 

MeKiniion  Bide.  -  'rortmlo, 

.Mill  in'*  1  -ip,  IV  <•  itii'iklr, 
anil  f',11  Infi-rrna,  h.,1  Uou.vn 
xvlthwit  i  liarRi’  '■r  •  hlls.-itiou  I-- 


GOLD  and  SILVER 
STOCKS 

Bf»r«iH'r  S4>i.n  m  oti;i> 

LORSCH  &  CO. 

>iK.niir.Rs 

^tfindnrd  NtorK  nnd  Mining 
i:%rhanse. 

Phono  ^filn  7f17-R. 

5««\S  KIuk  W.  TORONTO. 
C  \N  AOA. 


How  to  Buyi 
Mining  Stocks 


Tlio  only  wnr  to  rntor  tbo  ■ 
mlnlni4  ratirkot  t*«  irMh  the  i 
powai«gi$iion  of  the  fnctK  anil  !, 
roni  knOMTlodsrr  of  tho  rsnvt  | 
.sitiifitlon  At  thr  miupK.  )  on 
••»n  only  kbuko  hnrKaini*  by 
knoM-tns  tho  potentlaliUr^  of  ' 
the  i»roporf lr»*. 

Our  WreUly  ^larkr#  l.rffer 

nn  an  r$«*rllrnt  Indox  | 
lo  Infrln^lr  rito^'k  vnhjr%  by  ! 
rra^on  of  otir  4::kporlrnrrd  I 
nnnlyfti.H  of  market  rondiliotiH  | 
and  thr  in«rMllf(Aflon  of  thr  '  ; 
prohahir  rffrrt  of  nrn*  ilrArN  iM 
opmrnlv  on  srrurlty  prfrri*.  |i 
I  !;| 

This  letirr  i»  lianr,!  weeKIj-  j| 
l«  oiir  fr|.-iiHK  and  t-llent*.  ] 
Ion  may  ha»c  4»  copy  for  the  I’ 
aiking.  L 


F.  G.  OKE  &  CO. 

.Mcmbrr*  StandarfI  Stork 
f%xrhnui;c 

31  KIND  ST.  LAST, 
lOKO.MO. 

Trlephnnc:  .1|.-4|n  4440-1, 


Argonaut 

Castle 

Crown  Reserve 
Dome  Mines 
I  Goldale 

Vipond  Cons. 

'  I  'HI .  present  posi¬ 
tion  of  all  the 
above  Northern  On¬ 
tario  mining  coni- 
Itiintcs,  and  numer¬ 
ous  <ithers,  is  out¬ 
lined  in  the  cunent 
issue  of 

Tubsoii’s  rortiiiL'Iitiv 

Milling  B<-view 
litis  Ihtle  p’lbli'-pi  ion, 
wliieh  is  mailed  free 
iwi<  f  mopthl.v.  i.s  4er- 
l.ain  to  be  (,r  value  to 
evevi-  hoblei  Of  pro.s- 
p,  '-tlxe  bityoi  of  mining 
.sharc.i. 

ff  ▼our  namr  m  nof 
nmv  on  fhiir  iiiaillnt: 
ll^t.  ▼Arilr  f»»r  voiir 
«'op>  an<i  our  frrr 
mat)*.  <»r  RotM'upitir 
and  Ktrkf.'iad  koKc 
lo-d  a  y. 

Homer  L.  Gibson 

\M»  I  OMtMM 
Bank  of  Hamilton  Bldg. 
TOI.OM  tt 


F.J.  CRAWFORD  &  CO. 

STOC  K  BROKERS 

'!»o»bfr'  Siland.rrd  StorK  and  Mining  Fat.bati;*e 
McKiunon  Bld^..  Toronto 

I'honr  h70.T«ft. 


TANNKRC.ATKxSiVCO. 

Mrmhrr^  Stnndfird 
Sfoik  and  Mining  Exch  infe 

For  Information  ro  Baldwin  (iold 
Mining  < «.  Write  us. 

300*1  Oom-ninn  Bank  BWq.,  TORONTO 


$  1  '191  ^•’5’'n0l  immediatel.v  wi'h  ^inkinj;  ;  »nontblv  outimt  of  a.houl  *4,5  ’ 

*  n0|  that  are  of  the  .xhaft  to  the  l.t'OO  foot  i  O'hv  or  over  $.V  0,.ai,v  a  i^ar  T ^ 

:  hoing  developed  on  the  .South  l.,oi-- .  A'rr.v  favorable  xalues  are  brm?  j  r -serveK  ire’ 6,i-eT'f  tom 

$  •’On.OOO  on  property.  Hmh  grade  ore  has  |  found  ..round  the  SOO-foot  level.  |  „,  f 'or  four  ' 

'PO  000  00  1  lovcl  some  .7<'  - — - ;  or  five  years. 

ilOo’.OOO  (to  :  '""tt  NF.TV  B.  ('.  fOTir.A.MFS.  i  - 1! _ _ _  i 

1  olLOOO. 00  1  The  company  Is  also  rarr.v  ,  companies  have!  TARIXH  OTF.B  LOOVV  FT  inrS  ^ 

l.OSO.OOO. 00  ;’"S '--n  ‘ievelopmentb.v  a  snh-lexrl  .n[  jj,  Lettish  ro1um-|  ^  I'W  AA  1  LAI.IIS 

-  feel  above  the  .vW-foot  level  and  on  :  Hughes  Minlu.s:  uew  company  ha.s  been  1 

$  2,050,000.00  tJ'c  Woods  vo  n.  The  i.oliry  as  ot .  ,  l.imited,'  with  head  office  ,  the  Im^an  claims  I 

,  earr.viii8  on  dcveloimieni  work  i  j,,  |)p„yf.,.  p  w'ith  a  capital- i'”  lorcnpine  Vamp.  The  prop- 

$  1,100,000  00, rather  than  produelion  will  Prexall  -phe  Jubilee  Min- 1 situated  aud  is  wolli 


foi*  stuno  time  to  come 


izaiion  oi  3N{)LKP,niMt.  i  uimh  a-  ..m.-  ^ 

inq  Vompanv  Limited,  has  a  capital-  North. 

*-  • _  ....  , _ J  ...-i...  :  The  now  opnin!.n.- 


3,198,000  00  I 
546,042 , 95 


Lt.-Col-  Charles 


Schumacher,  ^epajunents.  53c . 1.080:500  :b  i  Brll?^rc^UtS; |  I.F  wink  HOVKHNMENT  KMFLOV.  ;  — win  be  offered  in  England-. 

Total  Porcupine  this  year  to  date .  $  6.261,544  481*'’  succeed  the  late  .1.  M.  Sava.e.e.  vol- j  -j  Ontaiio  Hepartment  of  Mines  I  4  nuK  i>ifm-iv4'i.' 

Kirkland  Lake:  !  oncl  Villiers  w  as  formerly  assi.stam  |  losins  another  member  of  its  I  i  l  IHM  I.X  K  .MIX  LS. 


I  i;:atioti  of  $25,000  with  head  office  at 
Villiei-s  has  been  H  t  een  wood. 


Tlie  new  oempany  wTl  be  known! 
"s  the  -Midfield  Porcupine  and  will  I 
have  a  capital  of  3,000,000  shares,  I 


I  OKK  pkovixtf:  mixes. 


Lake  Shore  2%,  Fep.  15,  May  15’,  Aug.  15,  Nov.  15  .  .  . 
Wrlght-Hargreavcs,  2,'^%  Jan.  2,  Apl.  2,  July  2,  Oct.  1. 

Total  Kirkland  this  year  to  date . 

'I'otal  Gold  and  Silver  Mines  this  year . 

Grand  Total  to  d.'vtc . 


$  160,000  00  !  nniftaset-  of  the  .lohaiinesburs  Von- i  statf,  Percy  K.  Hopkins  will  take  a.  'nio  Cork  Provinee  Mine  of  British  I 
275,000.00  i^oildated  Investment  Conutany.  uml  j  positien  with  the  Mpud  Mickel  < ’<1111-  (  olunibia  operiited  dnrins  neceniber' 

-  -  .  :  for  a  lime  seiieral  manager  of  the  pjmy  (in  the  first  of  .\pril  next,  .\n-iat  a  profit  of  *5.,i(io.  but  operations 

$  435,000  0«  j  .tfi  iean  iC  KuvoiH'-an  Investtui-nt  V"  .  ot  lie.r  nienil>er.  I'l  I'd  Kiiisht.  resipneiM  were  hampered  serion.sly  by  lack  of 

8,739,541  4„  whieli  eoiiH-ols  coal  -jtiiies  in  ilu' ,  rccrntlx  to  .toin  the  staff  of  the  .\l-|watc.r.  .tri-anscments  are  being. 
$131 ,0S?,081 . 7^  j  Tratisv.-val.  pi^siim.  '  mnade  to  reiuotly  this  defect,  j 


Right  from  the  Mines 

Latest  News  ol  N’ortherii  Mini' 
Developniriit .  |*iibli.,-lird  xvf'i'kly. 

Mil  XIININ4.  M  l  imm  n  . 

THE  tVORTHERN  MINER 

COBALl,  OM. 

$2.  a  X  ear  in  4  enada.  •  $2..",0axr3i  ini  nitr-rj  Staley. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Cnal  Co.,  Limited 

213  ST.  JAMES  STREET 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER 


(Furnlabed  b;  ShMinon-HaminlU  A  Co.) 


Net  Ctumce 


I'liwe 


Tuesday 


Thursday 

j  High  I  Low  j  High  I  Low  |  High  j  Low  j  High  j  Low  j  High  Low  iAskod  I  Hid 


Am  Rfpt  S«g»ir 
Am  Bosh  MagTipio. 
Am.  (  an .  . 

Am  (**r  &  y  ... 
Am.  ('otton  (>i! 

Am  Icp .  .  .... 

Am.  Intfr  (  orp  .  .  . 
Am  LjriWMl 
Am  T.,<)rnmotivp  .  . 
Am  Smf'ting. 

Am  Stpp)  Foundries 
Am  Sugar 
Am.  TefATel..  . 
Am.  W«K)>n  .  .  .  . 

Anaconda  (.’opppf  . 
Atchison 

.Atlantic  Cr.  A-  \S’.  I. . 
Baldwin  Loco  .  .  . 
Bait  &  Ohio  . 
Ppthiphem  Steel  iB), 
r allfornia  Petrol 
Canadian  Pacific 
Central  I/pather 
Ccr^o  d'^  Paaco  .  . 
Chandler  Motor* 
Chicago  M  Ar  St  P 
Chicago  Rock  la 
ChPe  t  'opper  ( 'o 

Chino  (.'Opper  . 

Colorado  ^ei  .  , , . 
Consolidated  (Ja? 
Continental  Can 

<  orn  Produetp 
Crucible  Steel 
C uba  Cane  Surar  .  . 
C  olumbia  Gas 
Endicott  J 
Erie  Railroad 
Famous  Player* 
Freeport  Texas 
General  Electric  .  . 
Genera!  Motors 
tir*odrirh 

<ir<yir  Northern  pfd 
t»’‘cat  Northern  <Ve 
fiulf  States  Steel 
Inspiration  Copper 
Internat  Harv.  N.J 
Internat  Nickel 
Int  Mere  Marine  . 

Do  .  pref 
Internat  Paper 
Kelly  S.prinefleld 
Kennecotf  Copper  . 
I^ehlgh  X’alley 
Ma.xwell  Motors  (A>. 
Maxwell  Motors  (B). 
Miami  Copper 
Midvale  Steel 
^T,  St  P  S.  S  M.. 
Mias'juri  K  ajnJ  T  . 
Missouri  Pacific ... 
National  Enamel  ... 
National  l^ead 
Nevada  Consol  Cop. 


NAVY  CUT 

CIGAREHES 


Ahitihi  p.  &  p.  Co. 
Do.,  pref 

Asbesto.s  Corporation 

Do.,  pref . .  . 

Atlantic  Sugar . 

Do.,  pref 
Bell  Telephi 


.-.lone . 

:  Brazilian  T.  L.  &  P. .  .  . 

Brompton  . 

,  B.  C.  Fishing  . 

'  B.  E.  Steel  . 

Do.,  1st  pref . . 

I  Do.,  2nd',  pref . . 

I  Can  Car  &  Foundry.  .  . , 

I  Do.,  pref . 

Canada  Cement  Co  ... 

I  Do.,  pref . 

j  Can.  C  onverters . . 

:  Can.  Cottons . . 

Do.,  pref . 

'  Can.  Foundries  &  Forg.. 
j  Can.  tien.  Elect rio 
I  Can.  Steamship  Lines  , 

:  Do.,  Voting  Trust  .  .  . 
Do.,  pref 

C on.  Mining  &  Smelting. 
'  C.  ('.  Cottons,  pref 
1  Detroit  United  Ry  . . . 

Dominion  Bridge  . 

i  Dominion  (llas.s.  eom  .  i 

:  Dominion  Textile, . 

Howard  Smith.  .  .  .  . 

Illinois  Traction . 

Kaministiquia . 

Laurentide . 

Macdonald  Co . . 

Mont.  C^ottons  Co.,  pref. 
Montreal  Pow-er  Cons 

I  -Mont.  Tramways . 

I  Nat.  Breweries  . 

I.'o..  pref . 

Ogilvie  Milling,  pref 
Ontario  Steel  Products  . 

Do. .pref . 

Ottawa  I,  H.  &  P.  Co. 

Price  Pros  . 

Prov.  Pai'cr,  pref  . 

Penmans  Limited . 

Quebec  Power . 

Shawinigan  . 

Sherwin  W  illiams,  pref  . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada  . 

Do.,  pref . 

St.  Lawrence  Flour  . . . . 

St.  Maurice  Paper . 

Toronto  Hy . 

Tucketts  Tobacco . 

Twin  City  . 

Do.,  pref . 

Wabasso  Cotton . 

Wayagamack  . 

Winnipeg  Ry.,  pref . 

•Ex.  Dividend. 


St4per*  (Quality'" 

^  andinUnser 
SO  and  100 


Mor^  sold 

than  all  othar  brands 
combined 


BcautifuUu  Cool  and 
Swed  Smokings 


New  York  Curb  Prices. 

I ’losing  prices  furnished  by  .Tenks,  (i  Wynne  A-  C 
Bid  Apk 

.Anglo- Amrr  Oil  .  I0I4  15 

Brit ish*  Amer.  Tob .  2^0'4  'J4 

('«‘ntrifuK»l  ........  .'Ifl  IB  ’ 

OelawHre  <  ’oal  . .  ’ 

i’lcn  .Aiden  .  7fi  77 

Goodyear  Tiro  &r  Rub .  9  9* 

<tulf  Oil  ("ti/p  .  .57  5H ’ 

ImjMriplOil  ..  . .  lOfi  19l 

IntsT  IVtroU'um .  Ifi' 

Mountain  Prtvlucorp . .  14*4 

Mutual  ('il  .  1(1* g  1 1  • 

Now  Bradf«'rd  .  1  * 

Teoi  lepB  Ti  urk  A*  M .  27  29 

1‘aikTilford  .  IM 

iVnmoek  (>il  . . .  12*4  I'f 

Kadii't'orp  . .  .‘Oq  .‘B 

S;ilt  (  rook  1  I'na  . 7* 

Sail  Creek  I'rod  .  1K>4  IH' 

SO  oflnd  . 

SO  . . .  42  42  C 

X'aeuum  Oil . .  52** 

field  Oust  .  23c,  24 

Prairie  Oil . 223  221 


Standard  Oil  Stocks. 

1  iirniphed  by  .lenkx.  (iwynn#  A  Co 
Hid.  Auk 

.Anglo- American  ('ll  15  U 

Atlanuc  Rfg  i’t^m  114 

Atlantic  Pref  ,  OH 

Buck  Kyc  Pi^  Fine  . .  70 

Eureka  Pipe  I.ine . 

111  'Pipe  Line.  . .  .  106 

Indiitnna  Ihpe  Line  fit 

National  Transit  22 

N  Y  Transit  RO 

•  Northern  Pipe  Fine  ...  100 

-Ohio  Oil  .  , 

Prairie  t)il  A  (ias  222 

Prairie  Piiv  I.ine  ....  97 

Southern  Pipe  Fine  M 

South* rn  Penna  (Ml . 125 

.Stand  Oil  of  Calif  . 

l>c.,  Ind  .  .  5K'*% 

Oo  ,  N  .1.  ( 'om  36*ii 

Do  .  N  .1  Pref  . llfi 

1)6  .  N.Y.  ...  42 

Union  Tank  Con  ,  Com.  .  «•  90 
-  Do  .  pref  .  ••  ••  107 

-Vacuum  Oil  52*i 

Imperial  Oil  .103 


Northern  Pacific 
Pan  Amer.  Petrol  . 
Penrayivania  R  R  . 
F’ere  MartjUette 
Pierce  Oil . 

i'unta  Suear  .  .  .  . 
Fier<*e  .Arrow  .  , 
Pittshurc  t'oal  ... 
Ua;  Con.  Copper 
Keadinr 

UepuWlic  Iron  i:  S .  .  . 
Uoyal  Dutch. 

St  L*mia  »!•  S.  F  .  . 
Sincla’r  ConBoUdated 
Southern  Pacific  .  . 
Southern  Railway 
Stroml»erir  Cr  ... 
Studebaker 
Temieseer  Copper 

Texas  Oil  . 

Texas  Pacific 
Tobacco  Prod,  i'o 
I  n  ion  Pacific 
I*.  S  Indu«t  Alcohol 
T*  S  Uul'l>er 
T  S  Steel 

Do  .  pref . 

T’tah  Copper  . 

Vanadium . .  . 

AVe»?tinffhouse . 

AA’Ki’e  Motor 

AA’illys-Overland . 

AVf'rihincton  Pump .  . 


mm 


Toronto  Stocks 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  Wlilte  &  Co. 


Abitibi  !*  . .  . 

Do  .  pref .... 
A  Sle  B 

Do.  pref .  .  .  . 
At.  Sugar  .... 
Barrel  ... 
Beil  Tel  ... 
Bird,  pref  .  .  .  . 

Brazilian  . 

Brump  .  .  . 
B.  C .  Fiah  .  .  .  . 

B.  Emp.  S 

Do  .  1st  pref 
Do..  2nd  pref 
Burt.  F  S 
C  Bread 
Do,,  pipf 

C.  C  &  F  (* 

Do  pref 

Can  Cem 
I  >n  . .  pref 

C  K  1 
C  Stm  F 
I )o  pref 


.Viberta  PaclficCirain  7'7 
Do  .  Common 
.'nglin  Norer'^es 
.AtgonauT  Gold 
Belding  CorticelH  T‘*I  Pref 
1  >0. .  common 

Brandram-Hendereon  pref. 

1 )('  .  3'  r  ('ommon 
British  .American  Oil  Co  .  Ltd 
Canadian  t'ar  &  Foundry  Note* 
t’ooksviilp  Shale  Brick 
Canadian  A' estinghouse 
('ommon 

(."erkfchutr  Plow  7'V  Prof  38'')-  in 


Co*gr.ave  Brrw-eries 
Dorn  Power  d  Trans 
1 10  .  ('omm.m 
J.Myderi  Paner 
Eastern  Engineering 
Frontenar  Brew’rrire 
Famou*  ria'.rreR'i  F 


I  >0  C«>mm'»n 
(luT.r.'-  !«fd.  7'’i  Pref 
arrenr* 

Hollinger  Conaolidated  GoM 
Mine^l3', 

International  Milling  7G-  prtf 
imperial  ‘  Ml  12'"^ 

Imperial  Tobacco  Canada  6' 


Can  Salt 
C.  Dairy 
1  L»  pref 
CVniaga* 

(*  Smif 
(’on  tia* 

Dav  W  A 
I  letroit 
l>m  Can 
f)o  .  pref 
D  (  ‘'a!  pref 
I>  Iron,  pref 
I )  Rad  pref 
Dorn  St  ( 

Dm  Tel  .. 
Dul  Sup  . 

E  Thea 
Ford  M  r 
Goodvear  pre 
III  Tf  pref 
King  E 
Fk  of  W 
r»o  .  pref 
T.aiirentide 
Maekay 
t>o  .  nref 
Maple  [yoaf 
Do  .  pref 


O.  Clifton  Blntfhanli 


J.  L.  Molloy. 


Industrial  Alcohol^ 
Interp-oxineial  <'lay  Producti 
Ftd  pref 

l>aurrnt-de  pfiwer  5*^ 
lyO.'Vr  Treatrfs  Metro  7''V  pref 
8*4  f  in  a’-reara 
Do  ,  ('ommon 

Foew*  Theatree  Montreal  7'< 
Pref-  5^4  '  <•  in  arrears 
T»o  .  Common  .  - 

Fopo-*  Theatres  Toronto  7'’’- 
p-pf  .''’4'^V  in  8free-a 
r>o  Common 

I  r-cM-.  Th»«trof  fittswB  7",  pr^f 
■  F^*4  in  ar-eara 
l>o  .  Common 

Loewp  Theatre?  iBondon.  pref 
Manitoba  Power  Com 
Marconi  of  Canada 
Mtl  City  Sr  District  Bnnk  lO'^r 
?vafionai  Prick  Pref 
Do  ,  I'omrron 
National  Steel  (  ar 
North  Ameriean  Pulp 
Nova  Scotia  Steel  6%  Debs.^ 
piordon  RG  Preferred  (New 
14'  r  in  arrears 
Po  .  Common  Now' 

Hobt  Simpet'n  fiG*  prof 
Sagiienav  Pulp  &  rower  (»**>  pre 
1  n'V  in  ar^'ear* 

I>o  .  C'ommon 

Southern  I'mada  Power  6G  pref 
Do  .  ('ommon 
Sterling  Bank  8'‘r 
Tram  Power 

AVeaterr.  Grocer?  "'%■  Pref. 
AATialet)  Pulp  Ar  Paper  7%  pref 


When  on  the  world  the  mfr-ts  l>o  -  g.in  to 
Beep  in  our  bc.ertG  it  dwells  for- cv-er- 


fall.  Out  of  the  dreams  that  rose'  in  h.ap  -  py  throng.  Low 
more,  Foot-steps  may  fal  -  ter,  wear  -  y  grow  aie  way,  Still 


Monarch 
N  S  Steel 
Pao  Burt 


^•ecwtfts 


old  Bweet  son; 
close  of  day 


Dividends  Declared. 

Stock  Pate  Payable 

Canada  Iron,  pref  2  Dec  jr» 

Maekay  Cob  .  prof  .  q  J  .fan  2 

Do  .  com  .  q  1*4  .Ian  2 

Molaona  Bank,  q  3  Jan  2 

(iftawa  A  Hull  Pow  .  pref 

q  .1*4  Dec  1 5 

Bank  of  Nova  Scotia,  q  4  Jan.  2 

Dom.  Giaas  pref  q  1*4  Jan.  2 

Do  .  com  .  q  1*4  Jan  2 

M  c  I  n  tyre- Porcu  pi  n  e 

Mines  A  Jan  2 

Montreal  Cottonp.  pref.. 


''Tnmon 


Rkfrain, 


li-.vectment  rCeturns. 

.(i  b_\-  OrwaM  A-  Drinkwat-r  M-mb-rt 
nf  th»  Xlf'rtraal  Stock  Exchang" 

niv 

Rate  Price  Retvm 
4  S2  6  4S 

4  St  n  40 

6  ^2--i  9  <0 

a  124H  a  « 

4  41  9  80 

«  96H  8  92 

7  103  6  80 

7  82  8  04 

8  100  8  OC 

8  8S‘-i  6  78 

8  ns'a  e  so 

in*»  148'4  S  84 

6  60'4  9  98 

4  eO  8  67 

7  81  8  64 

7  102  6  86 

7  10.0  6  67 

7  88  ^  11  97 

6  72  8  .S3 

4  63  4  6  .30 

7  l'J9  6  42 

8  87  8  96 

8  96  8  16  , 

8  115  6  98 

12  168  7  14 

7  ’17  6  98  ] 

8  el *4  6  54  ‘ 

7-  liO  6  36 

6  104  6  77 

7  104 6,70 

6  1.S6  4  41 

10  159  6  20  : 

4  531^  7  48  I 

12  307  3  95  ■ 

4  42'^  9  40 

6  61V*  7  3!)  : 


wore  it  -  self  in  -  to  oui 
found  the  sweetest  song  of 


.Afciiibi 

A«be«toB 


Do  .  com  .  q 
Can  Connecticut,  pref 
q  2 

Itomimon  Bank,  q  .  .9 
Do  .  bonus  1 

Sco  Line,  pref  ...  4 

Do  .  com  4 

Molson*  Park,  q  3 

Tuckett  Tobacco,  pref  q  1*4 
Do  ,  com  q  1 

Twin  City,  pref  .  (4  .  $1  75 

To  ,  <om  •]  >3  00 

Dom  Iron  *  Steel  prff.q  1*4 
Pf-nn  W  A  P  .  q  1*4 

Dululh-Superior.  f,  Il 
Belding  (  orticelii  prof  q  1*4 
Nipi(*sing  Minrs  (cxtrav  3 
1)0  .  q  *3 

Sherwin-AA'ilUame  pref  q .  1  *4 
I  )o  ccxm  ,  q  ^  ‘ » 

Price  Br'^»«  A*  (  o.  of  1 

I>aurentide  (  o  q  I’i 

Nat  Brcwcric?  pref  q  1*4 
Do  .  com  q 

(’an  Gen  Flrctric  o  1’^ 
Porto  Rico  Ry?  pRl  q  I  *i 
Hank  of  Hamilton  I 

AA'eaterr.  ('anada  Flour  q  2 
(’ont  (-an  L.  A  Sav  q 


Bell  T^^pbone 
Brasil 

Can  (  oment 
Do  .  prrf 
Can  Conv 
Can  Cottor? 

Do  pref 
Can  Gen  Elect 
Can  Par  Rly 
Detroit 

Dom  Bridge  . 

Dom.  ('oal.  pref 
Dom  (ylaaa 
Do  .  pref 
Pom  Iron  pref 
Dom  S*eel. 

Dom  Textile 
Do  ,  pref 
How  Smith 
Do.,  pref 

Kaminiatiquia  Power. 
Tjike  of  the  Vorda 
Do  pr^f 
Laurentide 
Maekay 
Mtl  f'ottona 
Do  .  pref 
Mtl  L.  H  A  P 
Mtl.  Tramwaxw 
Nat'l  Brew.  'Par  valu*  II 
Ogilvie 

Ontario  Steel  Producta 
(>ttaw*a  Power 
Penmane 
Do.,  pref 
Shawir.igar. 

Spanish  River 
D*'  .  pref 
?teel  of  (  an 
Do  pr‘'f 
St  I  aw-  Flour 
St  Marice  Paper 
T«dn  City 
Wahasao 
Wng  Rly..  pref 
•'New  A'ork  Pric.e. 

•Ex  Dididend  to  r>a:* 


low.  And  tho  flick-’ring  shad-oxs  soft  •  ly  com©  and  go;~  Tho’  the  heart  be  wear  -  y. 


Slaitddrdaf 

Stren^hd 

.Quali^ 


'bt  comes  love’s  old  song,  Comes  love’s  old  sweet  song. 


We  propose  to  continue  this  series  of  “SONGS  OF  BYGONE 
DAYS.”  Send  us  along  your  suggestion  as  to  your  favorite  song. 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  8,  1923. 

_  I  [StockMarket AveragesReflect 
i-ht)  Late  November  Price  Recovery 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchangs 
Montreal  Stock  Exchange 


I  Bull  Rush  More  Than  Offsr.i  Earlier  Declines,  and  Average 
For  24  Stocks  For  Month  Showed  Small  Improvement  — 
Recent  Trend  Gives  Evidence  of  Greater  Stability  in  Last 
Major  Break  Checked  in  August,  Followed  by  Rally  and 
Setback — Culmination  of  Weakness  Apparently  Took  Place 
in  November — Market  Still  Above  Year  Ago. 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


A  f  HANGE  OF  FROYT.  | 

Tlie  more  orderly  tone  of  thestoek' 
market  in  recent  trading  Tnakes  evt-[ 
dent  tJie  point  that  the  Initial  rally  ! 
of  the,  market  wh  eh.  for  a  time,  .as'-j 
.'limed  rather  ppeetaeuter  propor- 1 
t.ions.  wan  artiiriHy  ‘'a  change  of  j 
front  "  for  the  linl.  Ry  Align:-!  the  | 
derllne  had  extended  well  into  ten  ‘ 
po-ints  for  the  xv’rrle  market.  ,\ronnd  i 
the  low.'  the  I’r*  lookf^l  tireri  jind  i 
trading  underwent  di.ntinct  ehiink-l 
ace  In  volume.  Thi:-;  condition  con-l 
tinned  nnt  1  the  reeont  '‘pplnrre".  | 
when  everyone  neeniei!  to  want  to  | 
buy  stocks  at  .n.bont  i  he  same  iln'e. ' 
and  as  the  rally  flung  on^  it'  fir.-t 
signals,  there  was  somefliing  of  a  , 
rush  on  the  part  of  traders  to  "get  ! 
In  on  the  swing.  'I'hi'  they  fi  d.  al-  ' 
though  the  move  hroughl  forth  l■nn-^‘ 
.sidcralile  profit-takln.g.  | 


STOCK  BROKERS 


21  JORDAN  STREET 


TORONTO 


■J.ftn  points  in  the  month,  while  a 
,:ain  of  "  7,1  pfdnt  was  recorded  in 
•lie  ntilitier  and  powers,  and  one  of 
I'  17  point  in  the  hank  group.  A  de- 
I’tme  war  indicated  In  the  ,  ottpn 
,.|iiiiriin:,'  and  textile  group  w'hieh 
cased  off  1  !i:;  point'  ami  in  the  in- 
dii'tria!'  which  declined  1  12  points, 
f.lcieii  Months'  .Movenienk 
Tlie  1 1  end  of  the  stork  market  for  i 
Ihc  fii"  t  ■li'.cn  months  of  the  pres-, 
•n'  .'ear  makes  a  rather  interesting,’ 
jiudy.  It  "■ill  he  remembered  that  i 
he  year  opened  with  a  moderate  dis-| 
alay  of  strength  whi<"h  was  conll-! 
Hied  until  the  tnd  of  April  when  the 
M-sfock  average  rose  to  a  new  high! 
it  1 1.-).:;.',,  eoiiiparin.g  with  138.77  in' 
‘anuary  and  13‘1.36  in  December., 


Kollowirig  dfclines  registered  In 
Ihe  fa.nadian  ••lock  market  during 
the  fir.st  part  of  .November,  there 
occurred  soinrtiiiug  of  a  hull  uioie- 
nienf  In  the  latter  iiortion  which  die 
a  great  deal  to  offset  tally  lossc,' 
a,iid  I'lope  the  oinrket  frr  the  month 
with  .slight  average  ju  ice  gain 

over  the  Ocitiber  average  level  3  "is 
|)oint  is  revealed  In  The  Kinan'ial 
'rimes'  stock  iiiaiket  average  falile. 

A  Small  Xihaiiec. 

At  the  end  .'\oveniher  the  aver¬ 
age  for  Iweiiiy-four  <  anadiaii  listed 
sHiek-s  had  improved  a  matter  of 
U.I8  point  o'.n  i  rtober.  I  lie  aver- 1 
a  ;e  of  l.'!ti.5I  f'  f  tlie  2i  slot  ks  in-; 
dieates  a  net  1"-;  -  since  last  March 
of  8.18  ptilnts.  a  hi"  since  la.st  .lan- 


KALIFAX  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


llartland  B.  MacDouftall 


Robert  E.  MacUfiuitall 


Norman  Root 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  Z.'jS'* 


Direct  Piivate  Wire  to  all  Branches  and  New  York 


hakim;  i  p  the  i,(i>si,s. 

It  mnsf  be  reineinbered  that  tlir;>- 
were  many  in  the  market  who  had 
been  faithfull.V  keeping  the  r  ac¬ 
counts  “sweet”  (to  use  .a  common 
Streot  lermi  during  the  rive-montlis 
of  decline  and  for  a  while  faccrl  ra¬ 
ther  serious  losses  on  their  holdings. 
These  people  were  not  slow  in  tak¬ 
ing  advantage  of  the  rally  and  many 
sold  with  the  idea  of  at  Ka.'t  getting 
back  what  they  had  in  the  market, 
and  without  giving  the  slightest 
heed  to  the  possibility  of  making i 
profits  .should  the  mo;ve 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES,  ETC. 


STANLEY  MAY  &  CO 


The  Royal  Bank  of  Canada 


Tim  first  signs  of  weakness  in  the 
Market  liad  already  developed,  how¬ 
ever.  and  in  May  the  figure  eased  off 
nearly  2  points,  followed  by  a  break 
(if  o\cr  t  points  in  June,  another  of 
similar  extent  in  .July .  the  low  for 
the  year  of  131.17  'ocing  reached  in 
I  .Yiigmsf.  Scptoiiiber,  althou.gli  by  no 
I  uieans  a  notably  strong  or  active 
!  iiiontli.  w  itnessed  a  number  of  quiet , 
lallie:-.  among  the  lil.gher-prices  Is-j 
'ties,  .and  the  average  advanced  i 
i-.ligliMy  more  than  3  3-4  points.  This 
wH<  I'ollowcd  by  a  2-point  setback  in' 
(K  iolier  ami  tbe  fractional  change  in 
.'.ovemiici'. 

.Stabilify  PrninisMi. 

'I  he  above  figures  point  to  an  un-i 
Miisfa.katde  tienit.  From  comparative 
•ifrengtli  the  market  fell  sharply,' 
lallicd,  declinod.  then  steadied,  con-| 
current  with  general  broadening  of  j 
list  a'  tivity.  Jn  other  words,  a  defi-| 
r  ife  halt  to  the  major  downward  ! 
MOMinenl  has  been  shown,  followed 
by  a  socon'iary  rally  and  a  subse- 
e.iuent  easing,  with  N'ovemtier's  un- 
7it:st;ikablc  signs  of  future  stability 
the  re:sult.  i 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Members  Montreal  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 

30  Hospital  Street  'Phone:  Main  7832-3-4 


Al,  >11  ktlm; 

'P  HE  .\nniia!  General  Meeting  of 
1  the  Shareholders  of  the  Bank 
will  be  held  at  the  Hcail  Office,  147 
.St.  .lames  .'Street,  in  the  City  of 
Montreal,  on  Thursday,  the  lOth  day 
of  .lanuary,  l‘'t21,  at  II  no'clock,  a  in. 

I  ,  E.  NEll.D- 
tJcneral  Manager. 
Montreal,  December  1,  1!123. 


DITIDES  f>  SO.  24. 

Notice  is  hereby  given  that  a  quar-* 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  tbe  Corapwciy,  for  the 
qtiarter  ending  .31st  December,  1023, 
payable  .lanuary  2nd.  1924,  toShare- 
iioldets  of  record  at  thr>  close  of 
business  on  the  14th  December,  1923. 
.  lly  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
.November  8th,  1923. 


continue 

Such  sellers  claimed  that  they  were 
qirtte  willing  to  cte'jr,  or  almost  so. 
on  their  Ivansactions.  and  would  be 
prepared  to  again  entei'  ihe  market 
after  they  ha/I  lookecl  the  situation 
over  from  the  new  ati.clcs  which 
have  more  recent'i.v*  prp.seiited  them- 
.selvca.  In  dong  this,  they  were 
proha.bly  right,  but  this  selling  was 
of  sufficient  to.  for  a  lint*,  take  the 
edge  off  the  advance,  I 


A  Good  Bond  Is  A  Good  Servant 

No  matter  what  you  yourself  are  doing  a  good  bond  is  con¬ 
stantly  working  to  build  up  your  bank  account.  The  steps 
to  Independence  are  paved  with  good  bonds. 

Consult  Us. 


.Monti  ca 


(  ommon  Stock  Mhideiid  ^o.  1>8. 
Notic  e  is  hereby  given  that  a  Quar¬ 
terly  Dividend  of  one  and  one-half 
per  cent,  for  the  three  month.s  ending 
the  th  ffv-first  day  of  Dc'cenib-’r, 

1923.  being  at  the  rale  of  six  per 
cent,  tier  annum,  has  been  declared 
on  the  t'ommon  Stork  of  the.  f'om- 
IT,cnv . 

The  .above  dividend  is  payable  on 
and  after  the  first  day  of  January. 

1924.  to  Sliavcholder.sof  record  at  the 
( lose  of  husines-;  on  tbe  fifteenth  day 
of  December.  1‘'2f 

By  order  >  '  'd, 

\S.  ij.  -J.  -JliTT, 

Sec.  -tnry. 

Toronto,  November  30th,  192.1. 


The  Porto  ^  Rico  Railways 
Company,  Limited 


JOHNSTON  -“WARD 

171  St.  James  St.,  Montreal 


El  ROPE  HEEPEIt  lllRKET. 

The  lUOTP,  sharp  as  it  was.  was 
only  another  In.stance  of  how  quick¬ 
ly  and  fhorotighlv  senl'meiit  r;a,u 
•yeer.  Towards  Ihe  mi  Ml  ■  of  No¬ 
vember  little  excuse  could  be  found 
for  buying  storks.  Hut  I  her  ’'  oc¬ 
curred  ,1.  relaxation  of  t.lte  tension  in 
Europe  and  sterling  exchange  ad-' 
vanced  abruptly.  Witli  Kurnpeaa  and 
British  feeling  hetler,  ar.d  with  a 
settlement  of  many  trouble.'  ag.iiii  in' 
sight,  th©  Brifsh  Premier  announc¬ 
ed  the  election  and  his  •‘pre.rcrenc.’'' 
platform.  Thl.s  platform  was  dec-iri- 
edly  bullish  to  Canada  and  the  other; 
Domin'ems-  Announcement  oarne  at  i 
a  psychological  moment.  A  l•hallgel 
in  the  genenrl  situation  was  herald- 1 
ed  and  the  stock  market  tr.ading  fra¬ 
ternity  look  the  cue.  ITiloss  fur¬ 
ther  troubles  develop  in  Fiiiropeand 
elsewhere  which  might  promise  to 
exert  a  brotid  and  unfavoralde  infln-i 
rii..:(,  upon  world  luisine?!  there  j 
sPTiis  to  be  ver.v  little  of  real  men-' 
ace  in  the  present  world  situaCou. 


XOriCF',  I.S  HKBKnV  GIVEN’  that  a 
•tuarlecl.v  liividfnrt  ..f  One  nnd  Three- 
(Jiiarters  Per  Cent  ll®4CF;)  tin  the 
Preferred  Stock  ..f  Ihi.s  Company  ha.s 
l)eeii  deelni  ed  pa j  able  »n  the  2n(i  day 
of  .Tanuary,  to  .«hareholder.s  of 

record  at  the  clo.'e  nf  huain<!.ss  on  the 
ttith  day  of  Dei  epiber,  1923. 
f\  Order. 

T,  A,  firODP., 

ae.rcta  ry. 


Member,  j  M-tetT-d  -Stork  Hxclianf. 

J  Toronto  Sfork  Txchanij* 

Direct  Wire  Connections 


MONTH’S  CHANGES 

vnr  litcreasc  or  deerrase  as  cooipared  to  J 
Oct.  March  Jon.  Not 

I7.S4  -1.12  |•2.•2•2  ~  6.92  — 

I'SC.Is  ,  1.93  Bklfl  2J52  ' 'J 

12!(.2;:  ■  0.73  t.tH  -  10.01  -,-l 

lOl.OI  —  .  9.97  0.19 

79.;s  ;  0.91  9.3t  _  S.12 


6  Industrinl' 
2  Milling  . 
t  (  Hlifies  . 
4  Spiiuiiiigs 
I  I’apers  .. 
I  Hanks  .. 
21  Stocks  . . 


Famous  Players 
Canadian  Corp.,  Limited 
Notice  of 

Shareholders’  Meeting 

Tho  Annual  Oeneral  Meeting:  of  th(' 
Shareholders  will  be  held  at  tho  lload 
of  tho  Company,  Uoom  lUOTi, 
Uoyal  Tank  Hiillrting,  Toronto.  Kri- 
day,  Docrniber  Ht>i.  lb23,Ht  12o  nIorl< 
noon,  for  the  purpoHo  of  rorolvInR  tho 
.Annual  Il»>port  of  the  IdreFtois,  elect 
IiiK  Jdreitors  for  the  ensuing  joai. 
and  to  transact  fuch  funher  Injalness 
as  ma.v  come  before  the  •meeting. 

Older. 

ARTHl'R  roOKN. 

i*eprctaiy-Tn'asun»r. 


I  Twin  City  Rapid  Transit  stock 
;  may  be  ptiichase(I  to  yield  about 
I  8'^';.;.  payable  In  N'.  Y.  Funds. 

On  the  Ifith  Inst  ,  the  stock  will  he 
I  ex-divldend  .$3  per  share,  being  pay¬ 
able  on  December  31st. 

The  stork  for  2-5  years  has  main- 
talnc  i  a  very  high  status  amongst 
investment  securities.  Average  In¬ 
vestment  yield  before  then  was  .9'^ 
to 

Since  1914  Property  Value  .and 
Reserv'es  increa,sed  by  .$10,nfio.(i0" ; 
funded  debt  and  capital  outstand¬ 
ing  practically  unchanged  In  that 
petiod.  indicating  great  increase  in 
equities  behind  the  stock. 

iVo  recommend  Twin  City  for  in¬ 
vestment. 


YEARLY  AVERAGES 

SLv  Two  Four  T'our  Four  Four  Twenty-four 

fndustriaW  MilliiiKA  Utilities  Spinninid  Papere  Banks  Stocks 

40.18  123.00  119  15  40. .52  32  82  232.87  98.09 

67.58  131.50  129.03  41.37  3279  230.78  103.84 

69.31  135.75  134.23  51.10  4949  22396  110.64 

69  . .39  131.25  120  34  50  39  60  04  217.62  104  84 

58.90  159.60  118  28  55  07  49  25  217.15  109,69 

71.64  221.37  11994  72.94  7425  215.19  12922 

69  88  203.00  104  81  SI  81  106  49  214  81  130.13 

49.75  165  27  101  68  72.76  68.79  211.86  111  66 

51.95  198.61  11308  87,72  7897  215.15  12425 

MONTHLY  AVERAGES 

Sl»  Two  Four  Four  Four  Four  Twenty -four 

Induelrial,  Millings  I’tUlilr*  Spinning.,  Paper,  B:nk,  Stocks 

62.47  168.50  103  40  70.58  88.31  211.81  117  51 

69  68  179.50  103  00  72.60  82,29  214  3.S  122  72 

66.46  173.67  100.59  73.41  78  08  213,19  115  49 

52.16  172,00  10061  71.86  7676  21206  11424 

50  48  170.50  102  66  72  96  77  99  212.00  114  41 

44.88  167.60  98.65  72.65  6456  211.16  10957 

42.92  161.34  99,15  70.13  55  41  209  .34  106  38 

42  10  153.25  100  62  70  08  64  84  210.37  106  13 

42  69  149.25  101  34  71  48  55  7.3  209  81  105  06 

47.08  167.25  101.62  73.75  6381  211.72  10920 

48.77  166.87  103.62  76.45  65  99  212  94  112  44 

45:46  163.62  104  97  77  10  62.18  213  19  111  09  i 


Ottawa  &  Hull  Power 
Company,  Limited 


Notico  is  hereby  given  that  at  a 
Meeting  of  Ibo  Roorrt  of  Direct.yrs  of 
this  Company,  held  November  Itth. 
1923,  a  Dividend  of  being  at.  the 

rate  of  per  annum,  was  declared 
on  the  Preferred  Slock  of  this  C.iin- 
pany,  payable  December  t.'ith.  1923.  to 
Shareholder.,  of  record  November  St'tli, 
1923. 

By  Order  of  the  Board, 

K  s.  it.\i:Ni;s, 

.SecretH)  .v-'l'reasiii  er.  , 


i  Current  busine.“u  o'  St.  Igiwrcnce 
^  Flour  .Mills,  I.imiiod.  is  running  .sal- 
■  isfactoril.v,  The  Fiuacc  al  Times 
I  learns  on  gO'nrl  authority,  it  is  stal¬ 
ed  that  results  for  the  fir.st  three 
month;-.  o(f  the  current  fiscal  year 
have  been  considei'ahly  more  satis¬ 
factory  than  -was  at  first  expected 
and  ibat  the  moniii  of  November 
:  ranked  as  one  of  tbe  most  active 
mor.ihr  in  the  history  of  the  com¬ 
pany-  .  1 

Business  of  the  company  in  both  i 
the  I  arjdian  and  tho  overseas  field' 
s  satis.'uctory.  \  number  of  new. 
xtieoounr.s  are.  undrivtood  to  have 
been  opened  in  Europe  and  this  bus-  i 
incss  Is  goin.g  forward  steadily.  j 

Earnings  AlumI  ni  192*2.  I 

From  all  current  indications,  esrn-  I 
ings  are  running  at  a  rate  considera-  i 
bly  in  excess  of  1922.  and  one  estl- i 
mate  is  that  provid  ing  the  current  j 
bii.sines.s  volume  is  maintained,  and  j 
given  a  continuance  of  present  fa¬ 
vorable  markets,  tb.e  company  should  ! 
show  earning.^;  at  least  double  those! 
of  1922.  dtirin.g  the  greater  p-art  of  i 
which  time  the  luilP cs  were  forced; 
to  sell  close  to  an  actual  eo.st  ha-'is: 
in  order  to  hold  their  tiiinoivcr  and' 
keep  their  mills  in  operation.  | 


Eastern  Theatres 

i.E>irrED 

Notice  of 

Shareholders’  Meeting 

Thr  Annual  Oencral  Meetinir  of  tlio 
Fhareholdera  will  he  hold  at  Panti^oa 
Tlunfre.  Vonifo  Stnrot,  Toronfo,  on 
Thursday,  Doromber  loth,  J923. 
iho  hour  of  11  a.ni.,  foi*  the  purpose 
nf  receiving  the  Annual  Flpport  of  the 
IHrrrtore,  rlectlng  1»hTrtora  for  tho 
en^ulMK  .’itar,  nnd  to  trnnflact  nurh 
further  Ituslneas  a.n  ma.v  rome  before 
tlu?  nv'pfins:. 

n\  nrdt’?'  of  tho  Board. 

X.  I..  NATHANSON. 

Managing  l»tr‘'rtor. 


I  vviiii  iiiis  proApop?  in  vicTN’.  mar- 
;  ket  followers  are  greatly  encourag- 
j  ed.  Fo  far  as  the  domestic  situa¬ 
tion  is  concerned,  conditions  arc  f;i- 
I  vorable.  Business  is  far  from  booni- 
:ing.  but  booms  are  not  needed  at  this 
I  juncture.  What  is  looked  for  and 
what  w  11  probabl  v  develop  is.  :i  mod 
;  erately  long  period  of  stable  bnsi- 
i  ness,  with  ../ieniands  snfflcienl  to 
I  keep  indusiry  busy  .ind  the  t  inplov- 
intent  rope  snffirieutly  taut.  Given 
’  thi.s  (.'onada  should  do  fairl,\  well  iu 
;tho  next  year  nr  so.  Kvien  now  there 
jare  nnmiataUa.ble  .sigii.s  of  iniprove- 
I  ment.  Industry  as  ti  whole  is  more 
fully  and  more  sa.ti.sfa.ctorily  o.rn- 
pied:  such  lines  as  flour  milling. 
Iron  .i.nd  steel,  hnild'ing  toid  generjil 
construction,  .small  and  large  manu¬ 
facturing,  and  staple  goods,  arc  all 
better  In  a  .general  sense  than  they  I 
w  e^i-e  tw  elve  or  riven  six  months  ago. 
The  pace  is  not  fast  but  it  is  sure,  j 
and  this  snrene.ss  contains  a  large' 
degree  of  promise. 


DITIHEXD  NOTICE. 

Notice  Is  hereby  given  that  the 
Fiftieth  Quarterly  Dividend  of  One 
and  3’hree-Quartei's  Per  Ci'nt.  (1®4%) 
being  at  the  rate  of  Seven  .Per  Cent. 
(7'T)  per  annum,  for  quarter  ending 
November  oOi.h,  1923,  upon  the  Pre- 


Members  Montreal  Stock  Exchange 
152  St.  James  Street,  Montreal. 
Main  40*0 

T.  Kelly  Dickinson,  J.  Y.  K.  Walbaak. 
XV.  MrLca  Wolbank. 


rOROV'TO  STO*  K 
r,\l  UANGE. 


DlKKrT  wire  connertinn,. 

with  all  the  important  fin- 
•stirial  rrntrrs.  places  us  in  an 
excellent  po.^ition  t.-)  handle 
your  i.rders  on  tho  Toronto, 
Montreal.  N'ew'  York,  or  New 
York  Giirh  niarUet. 

(lur  Board  R.'om.  eonveniently 
to.  atrd.  posts  uuiekl.v  and  acep- 
ratel.v  the  flii.tiiations  of  th“ 
yariops  markets. 

W'e  would  he  pleased  to  e.xe.eiife 
your  order.,  on  a  ra.=  h  or  I'on- 
sevvalivp  marginal  basis,  or 
place  at  yr.iir  disposal  the  faci- 
iities  of  the  organizatien 

YIsIf  Our  Bonrd  Doom 
MIF.L.MDE  3222 

6  JORDAN  M.  TORONTO 


LIMITED. 


I  NOTIf  E  OF  DITIDEND. 

!  A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1?4%)  on  the  Pre¬ 
ferred  Stock  nf  the  DOAtINIO.N  TEX- 
TTl.E  FOMPANY,  LIMITED,  has  been 
declared  for  the  quarter  ending  31st 
Derember.  1923,  payable  15th  Jan¬ 
uary  to  shareholders  of  record 
December  ,31st. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secrefaty-Treasurer. 
Montreal,  Derember  3rd,  1923. 


The  Sherwin-Williams  Co. 
of  Canada  Limited 


OIVIOEND  NOTirE. 

Notiro  is  hereby  given  that  Divi¬ 
dend  No.  ll  of  One  and  One-Half  Per 
l  ent.  (IVz'e)  for  quarter  ending  No¬ 
vember  3(>tb.  192.3,  upon  the  Common 
Stork  of  the  Company,  has  been  de- 
rlarrd.  payable  to  Shareholders  of 
record  the  Fifteenth  day  of  Decem¬ 
ber.  1923.  and  cheques  will  be  mailed 
ou  Ttecembin'  31st  next. 

Books  not  closed.  ’  j 

By  order  of  the  Board 
•1  H  GORDON. 

Seeretai  y-Trea.sun’r 
November  27(h,  1923. 


Dominion  Textile  Company, 

LIMITED. 


Montreal, 


Public  Utilities 
Earnings  Reports 


NOTK  E  OF  DIVIDEND. 

A  (llvidend  *of  One  Dollar  ($1,001 
per  share  on  the  Common  Stock  of 
dominion  textile  (’O.MPANY, 
Limited,  has  been  declared  for  the 
quarter  ending  31st  December,  192.3. 
pa.vable  January  2nd  shareholder.' 
of  record  December  .16th. 

By  order  of  the  Board, 

JAS.  H.  tVEBB. 

Secretary-Treasurer, 
.'lontreal.  December  3rd,  1923. 


Membefs  NIontreal  Stock  Exchange 


LIMITED. 

DITIDKND  NOTIFE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  <1%'%:)  has  been  declared  on  the 
COMMON  STOCK  of  Dominion  Glass 
Company.  Limited,  for  the  quarter 
ending  the  .31st  day  of  December. 
1923.  pa.vable  Wi'dnesday  the  2nd  dav 
of  January,  1924.  to  .Shareholders, of 
i  rrcrrt  ;it  the  c’ose  nf  bu.slness  Sat- 1 
urday  tie  15tli  day  of  December, 
1923 

By  Order  of  the  Board. 

MER\^N’  OFFER, 
Comptroller  &  Secretary. 
Montreal.  15th  November  1923. 


>Ve  are  prepared  to  carry 
Listed  Securities  to  be  paid  far 
upon  the  instalment  plan. 


il  rom  (he  Toroiito  Bureau  of  The 
Kiiiaiicial  Times.) 

ronuito.  It  is  Icvirncd  in  q’.iartrrs 
oh  ri'  to  the  ronip.Tny  that  the  bus - 
r.p.-.s  pf  th,.  .\i:iple  Leaf  Milling  Com 
P'lr,'.  l.imiled.  is  '".owing  un  very 
niueh  more  favorably  than  w-ys  tbe 
ca-se  last  year,  when  the  eompan.v 


t  he  gross  and  pet 
'  innipeg  Klertrie 
Cr  tb*  PiiiPtl,  of 
the  12  month.s 
0th.  as  .’oiiipared 
d  ..f  last  year: 
102.3  10L>L' 


Suite  31S-3ia  Main  6«40-6S41 

Transportation  Bldg.  -Montreal 


CENTRAL  CANADA 

L9An  AISD  S/W9W9  '' 

coetPAfiv 

Dividend  Nn,  tS9 

Notice  is  hereby  riven  that  a 
quarterly  dividend  of  tm»  mmd 
out-hatf  str  ctnt.  (2H%)  Yor 
three  montbe  ending  Dee.  Slat, 
1823  (being  at  the  rate  of 
Tmn  per  cent  per  aiuiwn) 
has-been  declai^  upon  the 
Capital  Stedc  of  tbia  Institu¬ 
tion,  and  the  saaie  will  be 
payable  at  the*  offices  of  the 
Company,  Toronto,  on  and 
after  Wednesday,  the  2nd  day 
of  January,  1924. 

The  Transfer  Books  will  be 
closed  from  tbe  Iktb  to  the  Slat 
of  Dec.,  both  daya  iaelaaive. 

By  Order  of  tbe  Board. 

G.  A.  MORROW. 

Managing  Director. 


DOMINION  GLASS  COMPANY 


LIMITED. 

DIVIDEND  NDTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (l%9c)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  31st  day  of  De¬ 
cember,  1923,  payable  Wednesday,  the 
2nd  day  of  .lanuary.  1921  to  Share¬ 
holders  of  record  at  the  close  of 
busines'S  Sattirday,  the  15th  day  of 
December,  1923. 

By  order  of  the  Board. 

MERVYN  OFFER. 

Comptroller  &  Secretary. 
Montreal,  15th  November,  1923. 


Members 

Moiltrecd  SfodcExdianife 
17  St  John  SL  ® 
MONTREAL 


BAlirKI.OX  A  TR  AFTIOX 


nn  .A7, 1 1.I.A.X  TnAt'TlOA  1,.  *  p.  ,  o 

1923  1922 

^  *»rtuhrr — (:n  niilreifl  '' 

.  22.0S3.niU1  IS. 231. 000 

F.\p.>n.ci.  ..  ..  S., sit, mill  S,331.non 

2'’''' .  13.272.0(1(1  11.90(1.000 

/  I'll  month?  — 

Gro.ss .  203,963.00(1  162,141.000 

•''■'*1 .  122,67S.000  101,563,000 


fo  That  the  common  .stock  SQoul.l 
rank  woil  on  anything  that  i.s  e.M'ne  l 
over  and  above  current  requirement-' 
aijd  the  usual  provisions  and 
charges. 


sn^.iis 

.AO.OOf. 

*111,80  8 
54.805 

•  .'57,022 

«  ."iT.OUC 

opt.  ,30 — 

.'5.515,387 

.'5.189,680 

4.062.996 

4.071,561 

*1.452,390 

.'1.114,815 

743,978 

72S.SOO 

